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INTRODUCTION 

Jeffrey Zimmerman served as General Counsel and an executive officer of 
Hertz Global Holdings, Inc. and Hertz Corporation (together “Hertz” or the 
Company) from 2007 to 2014, when he left his position and entered into a Separation 
Agreement with the Company. Now, four years later, Hertz seeks to claw back 
certain incentive compensation paid to him and to two other former Hertz 
executives, former CEO Mark Frissora and former CFO Elyse Douglas (with 
Zimmerman the “Defendants”). Hertz alleges that Zimmerman and his former 
colleagues engaged in gross negligence and misconduct during their tenure as 
officers of the Company, which resulted in the restatement of its financial statements 
for the years 2011, 2012, and 2013 (the “Restatement”). 1 

The Company styles its claims as a breach of contract, alleging that 
Zimmerman breached Hertz’s 2010 Clawback Policy (Count I) and 2014 Clawback 
Policy (Count III) (together the “Clawback Policies”), and the Separation Agreement 
(Count IV). 2 


1 For purposes of this motion to dismiss only, Zimmerman assumes all well- 
pleaded factual allegations to be true. Zimmerman does not concede the accuracy of 
any of Hertz’s factual allegations. 

2 Hertz also seeks a declaratory judgment that Defendants are not entitled to 
advancement in defending against Hertz’s claims in this action (Count V). The 
Defendants filed complaints for advancement and indemnification in the Delaware 
Court of Chancery and that court granted defendants’ motion for partial summary 
judgment, holding that defendants are entitled to advancement of attorneys’ fees and 


1 
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Hertz’s claims are baseless. The allegations in the Complaint * * 3 fail to state a 
claim against Zimmerman for two independent reasons. 

First, the Complaint is nothing more than a series of vague, general allegations 
against all Defendants, alleging that they collectively failed to correct accounting 
errors and weaknesses in the Company’s internal controls. Courts routinely reject 
this type of group pleading. To state a claim, Hertz must put Zimmerman on notice 
of the specific allegations against him. In its 130-paragraph Complaint, Hertz asserts 
only two specific allegations against Zimmerman: (i) that Zimmerman was urged to 
review legal reserves on two separate occasions in 2013 and (ii) that Zimmerman 
knew about “possible” improper payments to Brazilian government officials. 
Neither claim alleges any actual misconduct by Zimmerman, nor does Hertz allege 
any connection between these allegations and the Restatement. Hertz’s allegations 
come nowhere close to supporting an inference of gross negligence or misconduct 
by Zimmerman. 

Second, even if Hertz could proceed against Zimmerman based on group 
pleading—which it cannot—Hertz’s allegations amount to nothing more than a 
claim that the Company made a series of business decisions with ultimately bad 

expenses in connection with Hertz’s clawback claims. Hertz has agreed to abide by 

that Court’s ruling on advancement. The defendants’ indemnification claim remains 
pending in the Delaware Court of Chancery. 

3 Hertz’s Complaint Filed March 25, 2019, Dkt. 1 (“Complaint” or “Compl.”). 


2 
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results. These allegations do not state a claim for grossly negligent conduct under 
the high standard set by Delaware law. 

Finally, Hertz’s damages claim is untenable. Hertz seeks to recover incentive 
compensation paid to Zimmerman and more than $200 million in consequential 
damages, consisting of costs incurred subsequent to the Restatement (defending a 
securities lawsuit, shareholder demands, and various government investigations). 
Hertz alleges that this $200 million in damages is the result of alleged 
misrepresentations by Zimmerman in his Separation Agreement. But the Separation 
Agreement was entered into after all the events triggering the need to restate 
occurred and after an associated investigation by outside counsel. Those damages 
cannot flow from supposed misrepresentations that had not yet occurred. And in any 
event, Hertz does not set forth factual allegations showing that Zimmerman’s 
conduct proximately caused those damages. 

This case is nothing more than a post hoc attempt by Hertz’s board of directors 
to find scapegoats in any possible corner. 4 Forcing Zimmerman to defend this action 
given the paucity of allegations against him would contravene the Supreme Court’s 


4 In the event that this case proceeds to trial, the Defendants intend to show, 
among other things, that this suit is baseless and a thinly veiled cover up by activist 
investors who are represented on the Board and have presided over four years of 
poor performance and declining stock value since acquiring control of the Company 
and Board in 2014. 


3 
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admonition that “[f]actual allegations must be enough to raise a right to relief above 
the speculative level, on the assumption that all the allegations in the complaint are 
tru q.” Bell Atlantic Corp. v. Twombly, 550 U.S. 544, 555 (2007) (citations omitted). 
For all these reasons, the Complaint should be dismissed with prejudice. 

BACKGROUND 

From 2007 to 2014, Jeffrey Zimmerman served as the General Counsel and 
an executive officer of Flertz. In 2010, the Company established a policy (later 
amended in 2014) allowing it to claw back certain incentive compensation paid to 
executives under certain conditions. Ex. A (2010 Clawback Policy) & B (2014 
Clawback Policy). 5 

In November 2014, Flertz announced that it would restate its financial 
statements for the years 2011, 2012, and 2013 as a result of accounting errors. See 
Ex. C (November 14, 2014 Form 8-K). At the same time, Hertz also announced that 
it had substantially completed an investigation by the audit committee, through 
outside counsel, into those accounting errors. Id. 

In December 2014, Zimmerman left his position at Hertz and entered into a 
Separation Agreement with the Company, which set forth the circumstances under 
which Hertz could claw back certain incentive-based compensation paid to 


5 “Ex. shall refer to those exhibits attached to the Declaration of Sara Norval 
submitted in support of this motion to dismiss. 


4 
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Zimmerman. Ex. D. Specifically, Zimmerman’s Separation Agreement provides that 
the Company’s Clawback Policies “[1] may only be trigged if Zimmerman engaged 
in gross negligence, fraud, or willful misconduct.. .that [2] caused or contributed to 
the need for the restatement of the Company’s financial statements...” Id. 9(b). 6 
Consistent with the second requirement, the Separation Agreement also provides 
that “Zimmerman’s decisions unrelated to such financial statements while employed 
by the Companies...cannot be used as a basis for triggering such claw back and 
compensation recovery provisions.” Id. Zimmerman’s Separation Agreement is 
governed by Delaware Law. Id. Tf 15(f) (“this Agreement shall be construed and 
enforced under the laws of the State of Delaware without regard to its conflict of law 
rules”). 

When Hertz announced Zimmerman’s departure, it disclosed that it was a 
“qualifying termination” as defined in the Hertz Severance Plan, which is a 


6 Because Hertz relied upon the Clawback Policies and Zimmerman’s 
Separation Agreement, as well as the Restatement 10-K, in the Complaint, the Court 
may consider them on a motion to dismiss. Baldeo v. City of Paterson , No. 18-5359, 
2019 WL 277600, at *5 (D.N.J. Jan. 18,2019) (“When deciding a motion to dismiss, 
a court typically does not consider matters outside the pleadings. However, a court 
may consider documents that are integral to or explicitly relied upon in the complaint 
or any undisputedly authentic document that a defendant attaches as an exhibit to a 
motion to dismiss if the plaintiff[’]s claims are based on the document.”) (internal 
quotations and citations omitted). 


5 



Case 2:19-cv-08927-ES-CLW Document 48-1 Filed 06/20/19 Page 10 of 22 PagelD: 228 


termination not for cause. 7 Tellingly, Hertz paid out approximately $1.6 million in 
cash compensation and agreed to allow certain non-cash equity awards to vest 
following Zimmerman’s termination after announcing the need for the Restatement 
and after an investigation into the causes of the accounting errors by the audit 
committee and outside counsel was substantially complete. 

STANDARD OF REVIEW 

“To survive a motion to dismiss, the plaintiff must provide more than labels 
and conclusions and a formulaic recitation of the elements of a cause of action will 
not do.” Connelly v. Steel Valley Sch. Dist., 706 F.3d 209, 212 (3d Cir. 2013) (citing 
Bell Atlantic Corp. v. Twombly, 550 U.S. 554, 555 (2007) and Ashcroft v. Iqbal, 556 
U.S. 662, 678 (2009)) (quotations omitted). “The plaintiff must allege enough facts 
to state a claim to relief that is plausible on its face.” Id. The plaintiff must plead 
facts that “show more than a sheer possibility that a defendant has acted unlawfully.” 
Id. The Third Circuit has “cautioned that the factual allegations in the complaint 
must not be so undeveloped that it does not provide a defendant the type of notice 


7 See Ex. C, November 14, 2014 Form 8-K announcing Restatement and 
substantial completion of the Audit Committee’s investigation into accounting 
errors; see also Ex. E, December 5, 2014 Form 8-K announcing Zimmerman’s 
departure as a “qualifying termination” within the meaning of the Hertz Severance 
Plan - meaning a termination not for cause. The Court may take judicial notice of 
SEC filings on a motion to dismiss. Oran v. Stafford, 226 F.3d 275, 289 (3d Cir. 
2000) (“[W]e will take judicial notice of the SEC filings” on review of a motion to 
dismiss ruling). 


6 
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of claim which is contemplated by Rule 8.” Umland v. PLANCO Fin. Servs., 542 
F.3d 59, 64 (3d Cir. 2008) (internal quotations omitted). 

ARGUMENT 

I. The Complaint Fails to State a Claim For Breach of Contract. 

A. The Complaint Does Not Plead Specific Allegations Against 
Zimmerman. 

A complaint against multiple defendants must “separate out the liability for 
each defendant.” Sheeran v. Blyth Shipholding S.A., No. 14-5482, 2015 WL 
9048979, at *3 (D.N.J. Dec. 16, 2015). It cannot “lump[] Defendants together as a 
group and assert[] general common factual allegations against all of them.” Id. This 
type of “group pleading” does not state a claim “because it does not place Defendants 
on notice of the claims against each of them.” Id.; Japhet v. Francis E. Parker 
Memorial Home, Inc., No. 14-01206, 2014 WL 3809173, at *2 (D.N.J. July 31, 
2014) (“Alleging that ‘Defendants’ undertook certain illegal acts—without more— 
injects an inherently speculative nature into the pleadings, forcing both the 
Defendants and the Court to guess who did what to whom when. Such speculation 
is anathema to contemporary pleading standards.”); Ingris v. Borough of Caldwell, 
No. 14-855, 2015 WL 3613499, at *5 (D.N.J. June 9, 2015) (“[T]o the extent 
Plaintiff seeks to lump several defendants together without setting forth what each 
particular defendant is alleged to have done, he has engaged in impermissibly vague 
group pleading”). Where, as here, each defendant “occupied different positions 
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and.. .had distinct roles in the alleged misconduct, Plaintiffs cannot merely state that 
‘Defendants didx’ - they must specifically allege which Defendants engaged in what 
wrongful conduct.” Falat v. Cty. of Hunterdon, No. 12-6804, 2013 WL 1163751, at 
*3 (D.N.J. Mar. 19, 2013). 

Hertz must set forth specific factual allegations supporting an inference that 

(1) Zimmerman engaged in gross negligence, fraud, or willful misconduct 8 and that 

(2) Zimmerman’s conduct caused the Restatement. Ex. D 9(b). Hertz has not met 
its burden because nearly all of Hertz’s allegations are stated against the Defendants 
generally rather than against Zimmerman specifically, the minimal allegations 
asserted against Zimmerman specifically fall far short of sufficiently alleging gross 
negligence, and Zimmerman’s Separation Agreement bars any attempt to invoke the 
Clawback Policies based on decisions by him that are not related to the Restatement. 

Hertz’s generalized allegations fall into two categories: a failure to correct 
internal control deficiencies (Compl. 26-40) and a failure to correct accounting 
errors, including an inappropriate tone at the top. Compl. ^ 41. Hertz’s allegations 
of a failure to correct internal control deficiencies contain no allegations directed at 
Zimmerman. The Complaint’s section supposedly detailing how “Defendants 


8 The 2010 Clawback Policy required proof of “gross negligence, fraud, or 
misconduct,” while the amended and restated 2014 Clawback Policy requires “gross 
negligence, fraud, or willful misconduct.” Ex. A (2010 Clawback Policy) & Ex. B 
(2014 Clawback Policy) (emphasis added). 


8 



Case 2:19-cv-08927-ES-CLW Document 48-1 Filed 06/20/19 Page 13 of 22 PagelD: 231 


Materially Weakened] Hertz’s Internal Controls” does not even mention 
Zimmerman’s name. See Compl. Section IV.A. Instead, Hertz relies solely on 
impermissible group pleading against the “Defendants” generally. Id. ^ 27 
(“Defendants were aware of yet failed to correct” internal control deficiencies); T| 31 
(“This deficiency was the result of Defendants’ effort to aggressively cut costs...”); 
TJ 34 (“Defendants chose to push for major changes in its accounting processes...”); 

37 (“As a result of Defendants’ poor management...”). This is insufficient to state 
a claim against Zimmerman. 

Similarly, Hertz’s allegations of accounting errors, including inappropriate 
tone at the top, fail to specify Zimmerman’s alleged misconduct. Hertz says only 
that “Douglas and Zimmerman fueled and/or failed to counterbalance” the 
“inappropriate ‘tone at the top.’” Compl. ^ 41. While Hertz claims to offer 
“examples” that are “illustrative” of that tone, not one of the examples that follows 
mentions Zimmerman. And the Complaint is silent regarding specific examples of 
any inappropriate tone which Zimmerman fueled, failed to oppose, or failed to report 
to Hertz’s Board of Directors. In short, Hertz pleads no specific allegation of 
Zimmerman’s involvement in any accounting errors. 

The only two specific allegations involving Zimmerman in the entire 
Complaint fall far short of supporting an inference of gross negligence or willful 
misconduct. Initially, Hertz alleges that “during the January 2013 close, Frissora 
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urged Zimmerman to conduct a granular review of the legal reserves to help the 
Company ‘bridge the gap’ for year-end results” and that again in September 2013, 
Frissora “urged Zimmerman to review legal reserves to help close the quarter.” Id. f 
21(c). But Hertz does not (and cannot) allege that Zimmerman engaged in any 
adjustment of legal reserves, let alone engaged in gross negligence or misconduct. 
At most, Hertz’s allegations suggest that Frissora pressured Zimmerman, which 
cannot possibly state a claim against Zimmerman (or Frissora for that matter). 

In the only other specific allegation against Zimmerman, Hertz alleges that 
Zimmerman “was aware of possible improper payments to Brazilian government 
officials, but failed to disclose what he knew to the Board.” Compl. ^ 21(b). As an 
initial matter, Zimmerman’s awareness of “possible” misconduct by others does not 
support an inference of gross negligence or misconduct on his part. But regardless, 
Zimmerman’s Separation Agreement provides that “Zimmerman’s decisions 
unrelated to such financial statements while employed by the Companies...cannot 
be used as a basis for triggering such claw back and compensation recovery 
provisions.” Ex. D ^ 9(b). Hertz does not (and cannot) allege that this alleged 
conduct contributed to the Restatement or is otherwise related to the Company’s 
financial statements. Compl. f 21. Beyond the absence of such allegations, Hertz’s 
Restatement 10-K—which Hertz attached as an exhibit to the Complaint—lists the 


10 
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items that resulted in the Restatement and makes no mention any “improper 
payments to Brazilian government officials.” Compl. Ex. 1 at 7-8 of 19. 

In summary, Hertz’s group pleading fails to state a claim because it does not 
put Zimmerman on notice of the specific allegations against him. Hertz has 
impermissibly “lump[ed] Defendants together as a group and assert[ed] general 
common factual allegations against all of them.” Sheeran, 2015 WL 9048979, at *3. 
And the minimal specific allegations against Zimmerman do not support an 
inference that Hertz is entitled to relief. Therefore, all claims against Zimmerman 
should be dismissed. 

B. The Complaint Does Not State A Claim for Gross Negligence. 

Even if the Court were to consider the Complaint’s impermissible group 

pleading, Hertz’s allegations also fail because they do not clear Delaware’s “high 
bar of gross negligence.” 9 Zucker v. Hassell, No. 11625, 2016 WL 7011351, at *2 
(Del. Ch. Nov. 30. 2016); see In re Lear Corp. S’holder Litig., 967 A.2d 640, 652 
(Del. Ch. 2008) (“The definition of gross negligence used in our corporate law 
jurisprudence is extremely stringent.”). Under Delaware law, “gross negligence is 
conduct that constitutes reckless indifference or actions that are without the bounds 
of reason .” McPadden v. Sidhu, 964 A.2d 1262, 1274 (Del. Ch. 2008) (emphasis 

9 Zimmerman’s Separation Agreement is governed by Delaware Law. Ex. D at 
T| 15(f) (“[Tjhis Agreement shall be construed and enforced under the laws of the 
State of Delaware without regard to its conflict of law rules”). 


11 
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added). In order to be grossly negligent, conduct “has to be so grossly off-the-mark 
as to amount to reckless indifference or a gross abuse of discretion.” Solash v. Telex 
Corp., 13 Del. J. Corp. L 1250, 1264 (Del. Ch. 1988) (internal citations and 
quotations omitted). “In the context of a motion to dismiss...gross negligence 
requires the articulation of facts that suggest a wide disparity between the process 
[the defendants] used and the process which would have been rational.” In re TIBCO 
Software Inc. Stockholders Litig., No. 10319, 2015 WL 6155894, at *23 (Del. Ch. 
Oct. 20, 2015) (internal citations and quotations omitted). 

The Complaint alleges a series of supposed failures to prevent certain 
decisions that Hertz believes, in hindsight, were harmful to the Company, including 
a failure to “stop, counterbalance, [or] offset” an inappropriate tone at the top, failure 
to report that tone to the Board of Directors, and failure to correct internal control 
deficiencies (although, as discussed above, the Complaint does not specifically 
allege Zimmerman had a role in any of these alleged failures). Compl. 6, 27. 

For example, the Complaint alleges that “Defendants collectively employed 
or otherwise acquiesced in aggressive accounting,” and that Defendants supported 
the acquisition of and integration with Hertz’s competitor Dollar Thrifty and the 
relocation of the Company’s headquarters from New Jersey to Florida, which 
“resulted in the departure of more than half of Hertz’s corporate office personnel.” 
Compl. 7 (emphasis omitted). In effect, Hertz alleges that the Company’s 
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executives made a series of business decisions with regrettable results. These 
allegations are insufficient to state a claim against any of the Defendants, let alone 
Zimmerman. Hertz does not (and could not) claim that Zimmerman’s role as General 
Counsel involved control over the Company’s accounting department, accounting 
methodology, the integration of another company into Hertz’s systems, the physical 
location of Hertz’s headquarters, or the decision of Hertz employees to leave the 
Company. Hertz admitted as much in its public filings, in which it told investors that 
the Company’s Chief Risk Officer, not Zimmerman, oversaw the audit functions, 
including financial risk and internal controls. 10 Even in its Complaint, Hertz admits 
that the CEO, not Zimmerman, had the ultimate responsibility “to ensure Hertz was 
adequately mitigating its financial risks.” Compl. f 19(a). And even if Zimmerman 
had authority over these decisions (he did not), Hertz has not alleged any facts 
suggesting that these decisions amount to reckless indifference or “actions that are 
without the bounds of reason .” McPadden, 964 A.2d at 1274. It cannot be the case 
that run-of-the mill, non-legal business decisions—even taken together—amount to 
gross negligence by the Company’s General Counsel. 

Moreover, although Hertz repeatedly complains that Zimmerman failed to 
“stop, effectively counterbalance, or otherwise offset or report to Hertz’s board of 
directors.. .Frissora’s inappropriately forceful tone,” the Complaint does not explain 

10 See Ex. F, Hertz Global Holdings’ March 28, 2013 Proxy Statement at p. 4. 
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how this supposed failure amounted to gross negligence. Compl. f 6. Instead, Hertz 
offers only the conclusory allegation that “Defendants’ wrongful ‘tone at the top’ 
was a form of misconduct and gross negligence because it exacerbated various risk 
factors.” Id. 6, 7. Zimmerman’s mere presence at the Company is insufficient to 
raise even an inference that his alleged failure to challenge or report an inappropriate 
tone amounted to gross negligence. Plaintiffs’ unsupported legal conclusions do not 
state a claim. 

Hertz has not set forth factual allegations supporting the inference that any of 
the defendants’ conduct—including Zimmerman’s—rises to the level of gross 
negligence. For this reason too, the claims against Zimmerman must be dismissed. 

II. Hertz’s Claim for Damages Beyond Compensation Must Be Dismissed. 

Hertz claims that Zimmerman breached the terms of his Separation 

Agreement (Count IV). Though the pleading is less than clear regarding what terms 
were breached or what conduct operated as a breach, Hertz nevertheless claims 
massive damages. Specifically, the Complaint claims more than $200 million in 
alleged consequential damages above and beyond the supposedly excess 
compensation that Hertz is seeking to claw back. Hertz alleges no causal li nk 
between Zimmerman’s conduct and these damages. These claims should be 
dismissed. 


14 
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It is hornbook contract law that contract damages “are designed to place the 
injured party in an action for breach of contract in the same place as he would have 
been if the contract had been performed. Such damages should not act as a windfall.” 
Paul v. Deloitte & Touche, LLP , 974 A.2d 140, 146 (Del. 2009); Plajoca Corp. v. 
Sec. Tr. Co., 25 A.2d 378, 381-82 (Del. Super. Ct. 1942) (“[T]he law does not hold 
one liable for all injuries that follow a breach of contract, but only for such injuries 
as are the direct, natural and proximate result of the breach.”); McClain v. Faraone, 
369 A.2d 1090, 1092 (Del. Super. Ct. 1977) (“[Djamages which are recoverable for 
breaches of duties created by contract are those injurious consequences which ‘might 
have been foreseen or anticipated’ as being likely to follow from the negligent act 
or breach...”). 

Hertz claims damages resulting from a class action securities lawsuit, 
shareholder derivative demands, an SEC investigation, a Department of Justice 
investigation, and a laundry list of other items, including Hertz’s legal fees, audit 
fees, and excess taxes, totaling more than $200 million. Compl. || 54-75. 

The alleged connection between these damages and Zimmerman’s conduct is 
illogical because Zimmerman’s Separation Agreement was signed after all these 
alleged damages were incurred. The class action lawsuit was filed in 2013, the SEC 
investigation was opened in June 2014, and Hertz’s own internal investigation 
through outside counsel was substantially complete before Hertz and Zimmerman 
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entered into the Separation Agreement in December 2014. Ex. C (Nov. 14, 2014 8- 
K announcing Restatement and substantial completion of related investigation) & E 
(Dec. 5, 2014 8-K announcing Zimmerman’s “qualifying termination”). Hertz 
alleges that Zimmerman’s supposed false representation that he had not engaged in 
gross negligence and misconduct is the breach of contract that caused Hertz’s 
damages. Compl. 116, 118, 119. But any supposed misrepresentation in that 
agreement did not and could not have proximately caused the consequential damages 
Hertz now seeks to recover. The costs of litigation and investigation were the result 
of events that occurred from 2011 to 2013 and led Hertz to restate its financial 
statements for those years - not any after-the-fact misrepresentations by Zimmerman 
about his own conduct. Even if there was a misrepresentation in the Separation 
Agreement, the sequence of events makes clear it could not have been a causal factor 
in Hertz’s alleged damages. 

All of these damages are far too tenuous to be recoverable for any breach of 
contract by Zimmerman. In fact, Delaware law explicitly prohibits damages for the 
cost of defending against a claim by a third party. Frunzi v. Paoli Servs., Inc., No. 
N11A-08-001, 2012 WL 2691164, at *9 (Del. Super. Ct. July 6, 2012) (affirming 
trial court decision “declin[ing] to extend Delaware case law when no other authority 
exists or is asserted for an award of attorneys' fees in defending a third-party action”) 
(internal quotations omitted). 
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Moreover, Hertz does not allege facts showing that Zimmerman’s conduct 
caused these damages. The Complaint itself sets forth a lengthy list of intervening 
decisions by a wide range of actors that contributed to the need for a Restatement, 
which was based on fifteen separately identified errors. Compl., Ex. 1 at 7-8 of 19. 
Hertz asserts only the conclusory allegation that certain misrepresentations by 
Zimmerman in his Separation Agreement caused these damages, but does not set 
forth factual allegations showing how these damages are “the direct, natural and 
proximate result” of Zimmerman’s alleged breach of contract. Hajoca Corp., 25 
A.2d at 381-82. Hertz’s $200 million claim for damages beyond the alleged excess 
compensation paid to Zimmerman must therefore be dismissed. 

CONCLUSION 

For the foregoing reasons, Zimmerman respectfully requests that the Court 
dismiss Counts I, III and IV against him with prejudice. 
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Dated: June 20, 2019 Walsh Pizzi O’Reilly Falanga LLP 

s ILizaM. Walsh _ 

Liza M. Walsh 

Tricia B. O’Reilly 

Joseph L. Linares 

One Riverfront Plaza 

1037 Raymond Boulevard, Suite 600 

Newark, Jersey 07102 

Tel.: (973) 757-1100 

Of counsel: 

Vincent J. Connelly (admitted pro hac vice ) 
J. Gregory Deis (admitted pro hac vice) 
Sara Norval (admitted pro hac vice ) 
MAYER BROWN LLP 
71 South Wacker Drive 
Chicago, Illinois 60606 
Tel.: (312) 782-0600 

Attorneys for Defendant J. Jeffrey 
Zimmerman 
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Liza M. Walsh 
Tricia B. O’Reilly 
Joseph L. Linares 

Walsh Pizzi O’Reilly Falanga LLP 
One Riverfront Plaza 
1037 Raymond Boulevard, Suite 600 
Newark, New Jersey 07102 
Tel.: (973) 757-1100 

Of counsel : 

Vincent J. Connelly (admitted pro hac vice) 

J. Gregory Deis (admitted pro hac vice ) 

Sara Norval (admitted pro hac vice ) 

MAYER BROWN LLP 
71 South Wacker Drive 
Chicago, Illinois 60606 
Tel.: (312)782-0600 

Attorneys for Defendant 
J. Jeffrey Zimmerman 

IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF NEW JERSEY 


THE HERTZ CORPORATION and 
HERTZ GLOBAL HOLDINGS, INC., 

Plaintiffs, 

v. 

MARK FRJSSORA, ELYSE DOUGLAS, 
and JOHN JEFFREY ZIMMERMAN, 

Defendants. 


Civ. A. No. 2:19-cv-08927 (ES)(CLW) 

DECLARATION OF SARA 
NORVAL, ESQ. IN SUPPORT OF 
DEFENDANT J. JEFFREY 
ZIMMERMAN’S MOTION TO 
DISMISS 


I, Sara Norval, hereby declare and state as follows: 
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1. lam an attomey-at-law admitted to practice in the State of Illinois and 
an associate of the law firm Mayer Brown LLP, counsel for Defendant L Jeffrey 
Zimmerman in the above-captioned action. As such, I have personal knowledge of 
the facts and circumstances described herein. 

2. I submit this Declaration in support of Defendant J. Jeffrey 
Zimmerman’s motion to dismiss Counts I, III and IV of The Hertz Corporation and 
Hertz Global Holdings, Inc’s (together, “Hertz”) Complaint directed to Defendant 
Zimmerman, with prej udice, pursuant to Federal Rule of Civil Procedure 12(b)(6). 

3. Attached hereto as Exhibit A is a true and correct copy of Hertz’s 2010 
Clawback Policy. 

4. Attached hereto as Exhibit B is a true and correct copy of Hertz’s 2014 
Clawback Policy. 

5. Attached hereto as Exhibit C is a true and correct copy of Hertz Global 
Holdings, Inc.’s November 14, 2014 Form 8-K publicly filed with the United States 
Securities and Exchange Commission. 

6. Attached hereto as Exhibit D is a true and correct copy of Defendant 
Zimmerman’s December 4, 2014 Separation Agreement with Hertz. 

7. Attached hereto as Exhibit E is a true and correct copy of Hertz Global 
Holdings, Inc.’s December 5, 2014 Form 8-K publicly filed with the United States 
Securities and Exchange Commission. 
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8. Attached hereto as Exhibit F is a true and correct copy of Hertz Global 
Holdings, Inc.’s March 28, 2013 Proxy Statement publicly filed with the United 
States Securities and Exchange Commission. 

I declare under penalty of perjury that the foregoing statements made by me 
are true and correct to the best of my knowledge. 


Dated: June 20, 2019 
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Agenda Item: 
Action Sought: 

Background: 


Attachments: 


Hertz Global Holdings, Inc. and The Hertz Corporation 
Joint Board of Directors Meeting 
November 12, 2009 

Adoption of a “Claw Back” Policy for Executive Compensation 

Approval of an Amendment to Hertz Global Holdings, Inc.’s 
(“ Hertz Holdings ”) Standards of Business Conduct to include a 
“claw back” policy 

The Sarbanes-Oxley Act of 2002 requires the CEO and CFO of 
public companies to return bonus compensation and other 
compensation from long-term awards received during a period 
covered by restatement due to fraud or wrongdoing. To date, the 
Boards of Directors (the “ Boards ”) of Hertz Holdings and The Hertz 
Corporation (individually, the “ Company ”) have only elected to 
enlarge upon that statutory scheme with respect to certain equity 
compensation (restricted stock units and performance stock units) 
paid to our executives. However, there is now a growing trend 
among Fortune 500 companies to adopt a comprehensive “claw 
back” policy. Current market data indicates that 65% of Fortune 
100 companies have a “claw back” policy compared with only 18% 
in 2006. 33% of the company's peers have a claw back policy. 

Management recommends that the Boards adopt a “claw back” policy 
for all annual incentive, long-term incentive, equity-based awards and 
other perfonnance-based compensation arrangements, effective January 
1, 2010, that reflects the following key design aspects: 

Repayment obligation is triggered by an award of 
compensation based on achievement of financial results 
that were the subject of a restatement; 

The Compensation Committee of the Company (the 
“ Compensation Committee ”) must determine that the 
executive officer’s gross negligence, fraud or 
misconduct caused or contributed to the need for the 
restatement; 

Applies, on a prospective basis, to the CEO, all elected 
Vice Presidents ana the Treasurer; 

Compensation Committee will retain discretion as to 
whether or not to enforce the “claw back”; and 

3-year time limit on payment recovery. 

Proposed Joint Board Resolutions 

Proposed Amendment to the Standards of Business Conduct -Hertz 
Procedure W 1-22 
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Hertz Global Holdings, Inc. and The Hertz Corporation 
Proposed Joint Board Resolutions 


WHEREAS, Hertz Global Holdings, Inc. (“ Hertz Holdings ”) or The Hertz Corporation 
(individually, the “ Company ”) sponsors and maintains certain annual 
incentive, equity-based awards and other performance-based compensation 
arrangements for the benefit of its executives; 

WHEREAS, the Board of Directors of each Company (the “ Board ”) has determined that 
it is in the best interests of each Company and its stockholders to adopt a 
policy that requires certain executive officers to repay or forfeit 
compensation where the payment, granting or vesting of such compensation 
is based on certain restated financial statements; and 


WHEREAS, the Board has determined that it is in the best interests of each Company 
and its stockholders to have the policy incorporated into the Hertz 
Holdings’ Standards of Business Conduct and that beginning on January 1, 
2010, all future award agreements or other documents setting forth the 
terms and conditions of any annual incentive, long-term incentive, equity- 
based award or other performance-based award granted to executive 
officers, adhere to and comply with such policy; 


NOW, THEREFORE, BE IT: 


RESOLVED, that effective as of January 1, 2010, the Hertz Holdings’ Standards of 
Business Conduct (the “ Standards of Business Conduct ”) be amended and 
restated to include the compensation recovery policy attached hereto as 
Exhibit A (the “ Compensation Recovery Policy ”); and, it is further 

RESOLVED, that the Senior Vice President, Chief Human Resource Officer and Senior 
Vice President, General Counsel and Secretary of Hertz Holdings may 
make other non-material amendments to the Standards of Business Conduct 
in order for the Compensation Recovery Policy to be properly incorporated 
into the Standards of Business Conduct; and, it is further 

RESOLVED, that the Senior Vice President, Chief Human Resource Officer, be, and she 
hereby is, authorized and instructed, in the name of and on behalf of each 
Company, to take or cause to be taken any and all actions that she deems 
necessary, appropriate and advisable to effectuate and carry out the 
purposes of the foregoing resolutions, including, but not limited to, securing 
the written agreement of each executive officer to such policy. 








Case 2:19-cv-08927-ES-CLW Document 48-2 Filed 06/20/19 Page 7 of 137 PagelD: 247 


Exhibit A 

Compensation Recovery Policy 

The Boards of Directors of Hertz Global Holdings, Inc. and The Hertz Corporation 
(individually, the “ Company ”) have adopted a policy requiring its “executive officers” to 
return bonus compensation and other compensation from long-term awards received 
during a period covered by financial restatement due to fraud or wrongdoing (the 
“ Compensation Recovery Policy ”). Accordingly, effective with respect to any annual 
incentive, long-tenn incentive, equity-based award or other performance-based award 
granted by either Company on or after January 1, 2010: 

Any individual who is an “executive officer” of either Company at the time of 
grant or payment of any annual incentive, long-tenn incentive, equity-based award 
or other performance-based award (collectively, “ Covered Incentive 
Compensation”) shall repay or forfeit, as directed by the Compensation Committee 
of the Company (the “ Compensation Committee ”), to the extent permitted by law, 
any Covered Incentive Compensation received by him or her if: 

the payment, grant or vesting of such Covered Incentive Compensation was 
based on the achievement of financial results that were the subject of a 
restatement of the Company's financial statements, as filed with the 
Securities and Exchange Commission; 

the need for the restatement was identified within 3 years after the date of 
the first public issuance or filing of the financial results that were 
subsequently restated; 

the Compensation Committee determines in its sole discretion, exercised in 
good faith, that the executive officer's gross negligence, fraud or 
misconduct caused or contributed to the need for the restatement; and 

the Compensation Committee determines in its sole discretion that it is in 
the best interests of the Company and its stockholders for the executive 
officer to repay or forfeit all or any portion of the Covered Incentive 
Compensation. 

In addition, if the Compensation Committee determines that the Compensation 
Recovery Policy applies to an individual who was an “executive officer” of the 
Company at the time of grant or payment of such Covered Incentive Compensation, 
then in addition to the above provisions, the “executive officer” shall, as directed 
by the Compensation Committee, to the extent permitted by law: (i) forfeit any 
outstanding equity-based awards granted during the period following the 
publication of the financials that were subsequently restated; and (ii) repay the 
amount received upon the settlement, or any gains realized upon the exercise, of 
any equity-based awards or other awards. 
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The Company may, to the extent permitted by law, enforce an executive officer’s 
repayment obligation under this policy by reducing any amounts that may be owing 
from time-to-time by the Company or an affiliate to the executive officer, whether 
as wages, severance, vacation pay or in the form of any other benefit or for any 
other reason. 

The Compensation Committee shall have full and final authority to make all 
determinations under this Compensation Recovery Policy, including without 
limitation whether this Compensation Recovery Policy applies and if so, the 
amount and type of compensation to be repaid or forfeited by the executive officer. 
All determinations and decisions made by the Compensation Committee pursuant 
to the provisions of this Compensation Recovery Policy shall be final, conclusive 
and binding on all persons, including the Company, its affiliates, its stoc kh olders 
and employees. 

From and after January 1, 2010, each award agreement or other document setting forth the 
terms and conditions of any Covered Incentive Compensation granted to an executive 
officer shall include a provision incorporating the requirements of this Compensation 
Recovery Policy with respect to such award. The remedy specified in this policy shall not 
be exclusive and shall be in addition to every other right or remedy at law or in equity that 
may be available to the Company. 
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Exhibit B 
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Amended and Restated Compensation Recovery Policy 
Adopted February 19, 2014 
Replacement of Original Policy 

On November 12, 2009, the Boards of Directors of Hertz Global Holdings, Inc. (“ Hertz 
Holdings ”) and The Hertz Corporation (“ Hertz ”) adopted a compensation recovery policy 
(the “ Original Policy ”) that became effective as of January 1, 2010. 

The Boards of Directors of Hertz Global Holdings, Inc. and The Hertz Corporation have 
adopted this Amended and Restated Compensation Recovery Policy (this “ Policy ”) to 
amend and restate in its entirety and replace the Original Policy effective on and as of 
February 20, 2014. This Policy governs and is effective with respect to any annual 
incentive, long-term incentive, equity-based award or other performance-based award 
granted or paid by the Company on or after February 20, 2014. 

Notwithstanding the amendment, restatement and replacement of the Original Policy, the 
Original Policy governs the repayment or forfeiture of Covered Incentive Compensation 
(as defined in the Original Policy) granted and paid to any “executive officer” (as defined 
in the Original Policy) prior to February 20, 2014. 

Amended and Restated Policy 

Each employee of Hertz Holdings, Hertz and their respective subsidiaries (collectively, the 
“ Company ”) that has the title of Director or any current or future title of substantially 
similar status and each employee with a title senior to such title (each, an “Covered 
Employee”) at the time of grant or payment to such employee of any annual incentive, 
long-term incentive, equity-based award or other performance-based award (collectively, 
“ Covered Incentive Compensation ”) shall repay to the Company or forfeit, as directed by 
the Compensation Committees of the Boards of Directors of Hertz Holdings and Hertz 
(together, the “ Compensation Committee ”), to the extent permitted by law, any Covered 
Incentive Compensation received by him or her if: 

• The payment, grant or vesting of such Covered Incentive Compensation was based 
on the achievement of financial results that were the subject of a restatement of the 
Company's financial statements, as filed with the Securities and Exchange 
Commission; 

• The need for the restatement was identified within three (3) years after the date of 
the first public issuance or filing of the financial results that were subsequently 
restated; 

• The Compensation Committee determines in its sole discretion, exercised in good 
faith, that the Covered Employee’s gross negligence, fraud or willful misconduct 
caused or contributed to the need for the restatement; and 
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• The Compensation Committee determines in its sole discretion that it is in the best 
interests of the Company and the stockholders of Hertz Global Holdings, Inc. for 
the Covered Employee to repay or forfeit all or any portion of the Covered 
Incentive Compensation. 

In addition, if the Compensation Committee determines that this Policy applies to an 
individual who was an Covered Employee of the Company at the time of grant or payment 
of such Covered Incentive Compensation, then in addition to the above provisions, the 
Covered Employee shall, as directed by the Compensation Committee, to the extent 
permitted by law: (i) forfeit any outstanding equity-based awards granted during the 
period following the publication of the financials that were subsequently restated; and (ii) 
repay the amount received upon the settlement, or any gains realized upon the exercise, of 
any equity-based awards or other awards. 

The Company may, to the extent permitted by law, enforce an Covered Employee’s 
repayment obligation under this Policy by reducing any amounts that may be owing from 
time-to-time by the Company or an affiliate to the Covered Employee, whether as wages, 
severance, vacation pay or in the form of any other benefit or for any other reason. 

The Compensation Committee shall have full and final authority to make all 
determinations under this Policy, including, without limitation, whether an employee is 
deemed an Covered Employee, whether this Policy applies to an Covered Employee with 
respect to a restatement and if so, the amount and type of compensation to be repaid or 
forfeited by the Covered Employee. All determinations and decisions made by the 
Compensation Committee pursuant to the provisions of this Policy shall be final, 
conclusive and binding on all persons, including the Company, its affiliates, its 
stockholders and employees. 

From and after February 20, 2014, each award agreement or other document setting forth 
the terms and conditions of any Covered Incentive Compensation granted to an Covered 
Employee shall include a provision incorporating the requirements of this Policy with 
respect to such award. The remedy specified in this policy shall not be exclusive and shall 
be in addition to every other right or remedy at law or in equity that may be available to the 
Company. 
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UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 8-K 

CURRENT REPORT 

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 

Date of report (Date of earliest event reported) November 14, 2014 (November 10, 2014) 

HERTZ GLOBAL HOLDINGS, INC. 

THE HERTZ CORPORATION 

(Exact name of registrant as specified in its charter) 

Delaware 001-33139 20-3530539 

Delaware 001-07541 13-1938568 

(State of Incorporation) (Commission File Number) (I.R.S Employer Identification No.) 

999 Vanderbilt Beach Road, 3 rd Floor 
Naples, Florida 34108 
999 Vanderbilt Beach Road, 3 rd Floor 
Naples, Florida 34108 

(Address of principal executive offices, 
including zip code) 

(239) 552-5800 
(239) 552-5800 

(Registrant’s telephone number, 
including area code) 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant 
under any of the following provisions: 

□ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

□ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

□ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

□ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 


ITEM 4.02 NON-RELIANCE ON PREVIOUSLY ISSUED FINANCIAL STATEMENTS OR A RELATED AUDIT REPORT 
OR COMPLETED INTERIM REVIEW. 


https://www.sec.gov/Archives/edgar/data/47129/000110465914080651/a14-24382_18k.htm 
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On June 6, 2014, each of Hertz Global Holdings, Inc. (“HGH”) and The Hertz Corporation (“THC” and, together with HGH, “Hertz” 
or the “Company”) filed a Current Report on Form 8-K announcing the conclusion of the Audit Committee of the Board of Directors 
(the “Audit Committee”) that the financial statements for 2011 should be restated and that the 2012 and 2013 financial statements 
needed to be revised. Because of the errors identified, the Audit Committee also directed the Company to conduct a thorough review 
of the financial records for fiscal years 2011, 2012 and 2013. The Company disclosed that the results of this review might require 
further adjustments to the 2012 and 2013 financial statements and, if material individually or in the aggregate, this could result in the 
restatement and withdrawal of reliance on those financial statements. Management, in consultation with the Audit Committee, also 
determined that at least one material weakness existed in Hertz’s internal control over financial reporting and that disclosure controls 
and procedures were ineffective at December 31, 2013. Hertz intends to amend its Management’s Report on Internal Control Over 
Financial Reporting and Disclosure Controls and Procedures and expects to receive an adverse opinion on the internal control over 
financial reporting as of December 31, 2013 from PricewaterhouseCoopers LLP. 

In light of the above, in June 2014 the Audit Committee also commenced an investigation of certain accounting errors that had been 
identified. The investigation is being conducted under the direction of the Audit Committee and under the direction and with the 
participation of its independent counsel and has been looking into the tone at the top influence and the involvement and oversight that 
members of the Hertz organization may have had on those potential errors. The review of the initial matters identified for investigation 
by the Audit Committee and management is substantially complete although follow up investigative work on related matters is 
ongoing. 

The most material errors identified to date relate primarily to the capitalization and timing of depreciation for certain non-fleet assets, 
allowances for doubtful accounts in Brazil, allowances for uncollectible amounts with respect to renter obligations for damaged 
vehicles, restoration obligations at the end of facility leases and certain other items. The review and investigation of the financial 
records is ongoing. The following information summarizes the impact of errors identified to date by management, on an unaudited 
basis, which may change as we finalize the review and investigation. 


(In millions) 

Year Ended December 31, 


(unaudited) 


2011 

2012 

2013 

As originally filed 




GAAP pre-tax income 

$324 

$451 

$663 

GAAP net income attributable to Hertz 

$176 

$243 

$346 





Errors previously disclosed and included in the originally filed 10-K* 




GAAP pre-tax income 

$(19) 

$(9) 

N/A 

GAAP net income attributable to Hertz 

$(12) 

$(5) 

N/A 





Additional errors identified to date by management 




GAAP pre-tax income 

$(30) 

$(50) 

$(30) 

GAAP net income attributable to Hertz 

$(20) 

$(30) 

$(20) 





Cumulative errors (Errors previously revised in 10-K plus additional errors 
identified to date by management) 




GAAP pre-tax income 

$(49) 

$(59) 

$(30) 

GAAP net income attributable to Hertz 

$(32) 

$(35) 

$(20) 






Cumulative errors as a % of: 




GAAP pre-tax income 

(15)% 

(13)% 

(5)% 





GAAP net income attributable to Hertz 

(18)% 

(14)% 

(6)% 





* Amounts recorded as a revision in the 2013 Form 10-K. In addition, $7M and 
$4M in errors reducing pre-tax income and net income, respectively, related to 
periods prior to 2011 were recorded in the 2013 Form 10-K as a revision. 
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Certain of the adjustments identified to date will also effect years prior to 2011. 

Although the review and investigation are ongoing, the Audit Committee, in consultation with management, has concluded that the 
additional proposed adjustments arising out of the review are material to the Company’s 2012 and 2013 financial statements. 

Therefore, in addition to the 2011 financial statements, the 2012 and 2013 annual and quarterly financial statements must be restated 
and should no longer be relied upon. The Audit Committee has discussed this matter with PricewaterhouseCoopers LLP, the 
independent registered public accounting firm for Hertz. 

In addition to the 2011 financial statements, as previously disclosed, the further requirement to restate the 2012 and 2013 financial 
statements will further lengthen the period for completion of the applicable accounting and audit activities. Hertz does not currently 
expect to complete the process and file updated financial statements before mid-2015, and there can be no assurance that the process 
will be completed at that time, or that no additional adjustments will be identified. 

ITEM 5.02 DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS; APPOINTMENT OF 
CERTAIN OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS. 

(e) 

Pursuant to authority delegated by the Board of Directors on September 7, 2014, on November 10, 2014, HGH entered into a letter 
agreement with Brian MacDonald, interim Chief Executive Officer of the Company, pursuant to which the Company agreed to provide 
Mr. MacDonald with additional compensation during his tenure as interim Chief Executive Officer, in recognition of his additional 
duties and responsibilities in such position. The letter agreement provides that, to the extent not expressly incorporated into the letter 
agreement, the provisions contained in Mr. MacDonald’s employment agreement with HGH regarding his duties as Chief Executive 
Officer of Hertz Equipment Rental Corporation, (“HERC”) will be tolled and that Mr. MacDonald will serve as interim Chief 
Executive Officer until Mr. MacDonald is replaced by a new Chief Executive Officer of the Company or Mr. MacDonald’s 
employment is otherwise terminated. Mr. MacDonald will be reappointed as Chief Executive Officer of HERC upon a new Chief 
Executive Officer being hired by the Company. 

The letter agreement provides that, while serving as interim Chief Executive Officer, Mr. MacDonald shall be entitled to (i) an annual 
base salary of $1,100,000 and a special cash incentive, paid on an annualized basis, of $500,000; (ii) a target annual incentive bonus of 
130% of his annual base salary, with the actual annual bonus amount to be determined by the Company’s Compensation Committee, 
provided that the amount paid for 2014 will be no less than the target annual bonus pursuant to Mr. MacDonald’s’ existing employment 
agreement; (iii) an annual equity opportunity at the time that grants of equity-based awards are made under the HGH 2008 Omnibus 
Plan; (iv) a special grant of 23,000 restricted stock units within 5 days after the Company has filed all required reports under Section 13 
or Section 15(d) of the Securities Exchange Act of 1934, subject to both performance and service vesting conditions; and (v) employee 
benefit, welfare and other plans, policies and programs generally 


applicable to similarly situated senior executives of HGH. Under the letter agreement, HGH also agreed that (x) the performance stock 
unit award to be granted pursuant to Mr. MacDonald’s existing employment agreement at the same time as the 23,000 restricted stock 
units will cover 114,000 shares of HGH common stock (previously, this number of shares would not have been fixed until the date of 
grant); and (y) if Mr. MacDonald’s employment terminates in a circumstance giving rise to severance benefits under his existing 
employment agreement (while interim Chief Executive Officer of HGH or HERC), he will become vested in any unvested portion of 
the stock units described above (or if such awards have not yet been granted, a cash payment in respect of such awards). 

The letter agreement is attached hereto as Exhibit 10.1 and is incorporated herein by reference. 


ITEM 8.01 OTHER INFORMATION. 

Consents and Waivers 

On November 4, 2014, Hertz filed a Current Report on Form 8-K announcing the refinancing and amendment of a number of its and its 
subsidiaries’ revolving credit facilities and financing arrangements, including the Senior ABL Facility, HVF II U.S. Fleet Variable 
Funding Notes, European Revolving Credit Facility, European Securitization, Hertz-Sponsored Canadian Securitization, Dollar 
Thrifty-Sponsored Canadian Securitization, Australian Securitization and U.K. Leveraged Financing. In connection with those 
refinancings and amendments, Hertz and/or certain of its subsidiaries obtained waivers, or extensions of waivers, under such facilities 
https://www.sec.gov/Archives/edgar/data/47129/000110465914080651/a14-24382_18k.htm 
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and the U.S. Fleet Financing Facility with respect to various potential and/or actual defaults and amortization events under such 
facilities arising out of the failure of Hertz to file certain periodic reports and certain of Hertz’s subsidiaries to file statutory financial 
statements within certain specified time periods. The waivers are effective through June 30, 2015. For further information on the 
refinancings and amendments, see Hertz’s Form 8-K filed on November 4, 2014. For further information on the definitions and terms 
of Hertz’s debt see Note 5 - Debt of the Notes to Hertz’s audited annual consolidated financial statements included under the caption 
“Item 8 - Financial Statements and Supplementary Data” in Hertz’s Form 10-K/A filed on March 20, 2014. 

Hertz’s special purpose subsidiaries Hertz Vehicle Financing LLC (“HVF”) and Rental Car Finance Corp. (“RCFC”) had previously 
obtained similar waivers from the requisite holders of medium term asset backed notes issued by HVF and RCFC, effective through 
December 31, 2014. Hertz intends to seek waiver extensions from the noteholders with respect to their respective medium term asset 
backed notes. 

Hertz also expects to seek waivers from the lenders under the Credit Agreement, dated as of March 11, 2011 (as amended from time to 
time, the “Senior Term Facility”), with respect to Hertz’s senior secured term loans with respect to defaults under the Senior Term 
Facility arising out of Hertz’s failure to timely file its periodic reports and as a result of or in connection with the restatement of its 
2011, 2012 and 2013 financial statements. 

SEC Matters 

In June 2014 the Company was advised by the staff of the New York Regional Office of the SEC that it is investigating the events 
disclosed in certain of the Company’s filings with the SEC. The Company has and intends to continue to cooperate with the SEC in its 
investigation. 

ITEM 7.01 REGULATION FD DISCLOSURE. 

Equipment Rental Business 

Hertz remains committed to the separation of its equipment rental business and is continuing to advance those plans, although the 
timing of the actual separation will be delayed and will not occur until after the Company has completed its accounting review and 
filed the necessary updated financial statements with the SEC. The Company intends to then file a Form 10 with the SEC which will 
need to be reviewed and declared effective by the SEC before the separation can occur. 


Vehicle Purchase Agreements 

THC is currently a party to a letter agreement with Chrysler Group LLC (“Chrysler”), dated as of December 20, 2013 (as amended, the 
“Chrysler Agreement”), pursuant to which THC purchases model year 2014 and 2015 vehicles from Chrysler. The Chrysler 
Agreement sets forth the terms and conditions upon which THC purchases vehicles from Chrysler and the terms of Chrysler’s 
2014/2015 Guaranteed Depreciation Program, which guarantees the rate of depreciation of certain vehicles purchased by THC under 
the Chrysler Agreement. 

Since THC’s entry into the Chrysler Agreement, THC’s board of directors and management have begun a comprehensive modification 
to Hertz’s U.S. fleet strategy in order to establish a more competitive product position, improve the customer experience, provide 
greater flexibility for demand fluctuations and protect against a contracting used-car sales cycle. As a result of the new strategy, Hertz 
will purchase roughly 350,000 model year 2015 vehicles in the U.S., approximately 60% more than in model year 2014 vehicles. 
Approximately 25% of the model year 2015 fleet buy is being delivered in the fourth quarter of 2014. Approximately 70% of the U.S. 
operating fleet is expected to be risk vehicles in calendar year 2015 versus approximately 85% in 2014. Due to the comprehensive 
nature of the modification of Hertz’s U.S. fleet strategy, Hertz has determined that the Chrysler Agreement should be filed with the 
SEC. The Chrysler Agreement, together with the amendments thereto, is attached hereto as Exhibits 10.2 through 10.4 and is 
incorporated herein by reference. 

Other than the exhibits set forth in Item 9.01, the information in this Item 7.01 shall not be deemed “filed” for purposes of Section 18 
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or incorporated by reference in any filing under the 
Securities Act of 1933, as amended (the “Securities Act”), except as shall be expressly set forth by specific reference in such a filing. 

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS. 

(d) Exhibits. The following Exhibits are filed herewith as part of this report: 


https://www.sec.gov/Archives/edgar/data/47129/000110465914080651/a14-24382_18k.htm 
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Exhibit 


Description 


10.1 Letter Agreement, dated as of November 10, 2014, between Hertz Global Holdings, Inc. and Brian MacDonald. 

10.2 Letter Agreement, dated as of December 20, 2013 between Chrysler Group LLC and The Hertz Corporation (such Exhibit 
omits certain information that has been filed separately with the Securities and Exchange Commission and submitted 
pursuant to an application for confidential treatment). 

10.3 Amendment No. 1, dated as of April 21, 2014, to the Letter Agreement, dated as of December 31, 2013 between Chrysler 
Group LLC and The Hertz Corporation (such Exhibit omits certain information that has been filed separately with the 
Securities and Exchange Commission and submitted pursuant to an application for confidential treatment). 

10.4 Amendment No. 2, dated as of August 8, 2014, to the Letter Agreement, dated as of December 31, 2013 between 
Chrysler Group LLC and The Hertz Corporation (such Exhibit omits certain information that has been filed separately 
with the Securities and Exchange Commission and submitted pursuant to an application for confidential treatment). 


CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 


Certain statements contained in this report, and in related comments by the Company’s management, include “forward-looking 
statements.” Forward-looking statements include information concerning the Company’s liquidity and its possible or assumed future 
results of operations, including descriptions of its business strategies. These statements often include words such as “believe,” 
“expect,” “project,” “potential,” “preliminary,” “anticipate,” “intend,” “plan,” “estimate,” “seek,” “will,” “may,” “would,” “should,” 
“could,” “forecasts” or similar expressions. These statements are based on certain assumptions that the Company has made in light of 
its experience in the 


industry as well as its perceptions of historical trends, current conditions, expected future developments and other factors it believes are 
appropriate in these circumstances. The Company believes these judgments are reasonable, but you should understand that these 
statements are not guarantees of performance or results, and the Company’s actual results could differ materially from those expressed 
in the forward-looking statements due to a variety of important factors, both positive and negative, that may be revised or 
supplemented in subsequent reports on SEC Forms 10-K, 10-Q and 8-K. Some important factors that could affect the Company’s 
actual results include, among others, the thorough review of the Company’s internal financial records that is being conducted, 
additional time that may be required to complete the review, the ability of the Company to remediate any material weakness in its 
internal control over financial reporting, the Company’s ability to obtain the waivers described in this report and the final terms and 
conditions of those waivers, the ability of the Company’s lenders to exercise any other remedies under the Company’s indebtedness, 
the final results of the SEC’s inquiry or any other governmental inquiries or investigations and those that may be disclosed from time to 
time in subsequent reports filed with the SEC and those described under “Risk Factors” set forth in Item 1A of the annual report on 
Form 10-K for the year ended December 31, 2013 of the Company, as amended. You should not place undue reliance on forward- 
looking statements. All forward-looking statements attributable to the Company or persons acting on its behalf are expressly qualified 
in their entirety by the foregoing cautionary statements. All such statements speak only as of the date made, and the Company 
undertakes no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future 
events or otherwise. 


SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, each registrant has duly caused this report to be signed 
on its behalf by the undersigned hereunto duly authorized. 


HERTZ GLOBAL HOLDINGS, INC. 
THE HERTZ CORPORATION 
(Registrant) 


https://www.sec.gov/Archives/edgar/data/47129/000110465914080651/a14-24382_18k.htm 
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By: /s/ Thomas C. Kennedy 

Name: Thomas C. Kennedy 

Title: Senior Executive Vice President and Chief Financial 

Officer 


Date: November 14, 2014 


https://www.sec.gov/Archives/edgar/data/47129/000110465914080651/a14-24382_18k.htm 
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SEPARATION AGREEMENT 


This Separation Agreement (this “ Agreement ”) is entered into by and among J. Jeffrey 
Zimmerman (“ Zimmerman ” or “ Executive ”), Hertz Global Holdings, Inc. (“ Holdings ”) and The 
Hertz Corporation (hereinafter, together with their subsidiaries and divisions, “ Hertz ”, the 
“ Company ” or the “ Companies ”), on December 1, 2014. Reference is made to the Hertz Global 
Holdings, Inc. Severance Plan for Senior Executives, as amended (the “ Severance Plan ”), and all 
capitalized terms used in this Agreement and not otherwise defined are as defined in the 
Severance Plan. 

In consideration of the mutual promises, covenants and agreements in this Agreement, 
which Zimmerman and the Companies agree constitute good and valuable consideration, the 
parties stipulate and mutually agree as follows: 

1. Resignation from Offices and Directorships. Effective as of December 1, 2014, 
Zimmerman hereby resigns from his position as Executive Vice President, General Counsel and 
Secretary of the Companies, as well as from all director, officer or other positions he holds on 
behalf of the Companies (which for the avoidance of doubt and in conformity with the definition 
of “Companies” shall include Holdings, The Hertz Corporation and all of their subsidiaries and 
divisions). Zimmerman agrees to sign all appropriate documentation, if any, prepared by the 
Companies to facilitate these resignations. 

2. Employment Status/Separation. Zimmerman and the Companies mutually 
agree that Zimmerman’s employment with the Companies shall cease effective December 5, 

2014 (the “ Separation Date ”), that the cessation of Zimmerman’s employment shall be treated as 
a Qualifying Termination for purposes of the Severance Plan and this Agreement. The parties 
further agree that, except as otherwise provided in this Agreement, neither Zimmerman nor the 
Companies shall have any further rights, obligations, or duties under any other agreement or 
arrangement relating to severance payments and benefits due to Zimmerman, as of the date of 
this Agreement; provided , however, that nothing in this Agreement shall affect the rights of 
Zimmerman under applicable employee and executive benefit plans of the Companies, as well as 
equity incentive plans and awards thereunder, as provided in Section 3 below. 

3. Accrued Obligations and Vested Benefits. Zimmerman is entitled to receive 
the following accrued obligations: (a) pursuant to Section 4.01 of the Severance Plan, (i) all base 
salary earned or accrued but not yet paid through the Separation Date, and payment for any 
earned but unused vacation days accrued through the Separation Date, which payments shall be 
made to Zimmerman no later than the next regularly scheduled payroll date after the Separation 
Date; and (ii) any employee benefits in which Zimmerman is vested as of the Separation Date 
under the terms of the employee and executive benefit plans of the Companies in which 
Zimmerman is a participant, which benefits shall be paid or provided in accordance with the 
terms of such plans; (b) any payments or benefits in which Zimmerman is vested as of the 
Separation Date under the terms of the Holdings Stock Incentive Plan, the Eloldings 2008 
Omnibus Incentive Plan and any individual equity award agreements granted under either such 
plan (collectively, the “ Equity Plan Documents ”), which payments and benefits shall be paid or 
provided in accordance with the terms of the Equity Plan Documents; and (c) reimbursement for 
any and all business expenses incurred prior to the Separation Date, subject to the terms of the 
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Company’s reimbursement policy. In addition, for the avoidance of doubt, Zimmerman is fully 
vested in his accrued benefits under The Hertz Corporation Account Balance Defined Benefit 
Pension Plan (the “ Hertz Retirement Plan ”), The Hertz Corporation Income Savings Plan 
(“ 401 (k) Plan ”), The Hertz Corporation Benefit Equalization Plan (“BEP”), and The Hertz 
Corporation Supplemental Executive Retirement Plan (the “SERPJI”) in accordance with the 
terms of those plans now in effect, and shall receive payment of the relevant benefits due under 
those plans upon Zimmerman’s separation from employment in such amounts and at such 
time(s) as are provided under the terms of each such plan (and any deferral/distribution elections 
that Zimmerman may have made previously). 

4. Severance Benefits. Provided that Zimmerman signs and does not timely revoke 

this Agreement pursuant to Section 17 of this Agreement and complies with the terms of this 
Agreement, Hertz shall provide Zimmerman with the following severance payments and 
benefits: 


a. Severance Payment . In satisfaction of the provisions of Section 4.02(b) of the 
Severance Plan, the Company shall pay Zimmerman an amount equal to the product of (x) 1.5 
and (y) the sum of Zimmerman’s Base Salary ($536,000.00) plus Zimmerman’s Bonus 
($549,068.87), for a total gross amount of $ 1,627,603.31. to be paid to Zimmerman in equal 
installments on Holdings’ regular payroll cycles during the 18-month period commencing on 
January 1, 2015; provided, however, any installments scheduled to be paid during the six-month 
period immediately following the Separation Date instead shall be aggregated and paid in a lump 
sum on July 1, 2015 (or, if earlier, the first business day of the first month following 
Zimmerman’s death), along with interest at the applicable federal rate for instruments of less 
than one year. 

b. 2014 Pro Rata Bonus . In accordance with Section 4.02(a) of the Severance 
Plan, Zi mm erman shall receive the prorated portion of the cash bonus that would have been 
payable to Zimmerman under the Executive Incentive Plan in respect of 2014 if he had remained 
employed through the relevant date for purposes of payment of such bonus under such plan, 
based on the number of calendar days Zimmerman worked in 2014 ( i.e 92.9% of his full 2014 
bonus). In order to calculate Zimmerman’s prorated 2014 bonus, Zimmerman’s individual 
performance modifier will be deemed to be achieved at target, and the applicable corporate 
performance modifier and business unit modifier will be the same percentages that the 
Committee determines under the terms of the Executive Incentive Plan for the senior executives 
participating in such plan in respect of 2014. This prorated 2014 bonus shall be paid to 
Zimmerman in 2015 at the same time as such other Company executives are paid annual bonuses 
for 2014, if any, under the terms of the Executive Incentive Plan, but in no event later than 
March 15,2015. 

c. Equity Awards . 

i. The options to purchase shares of co mm on stock of Holdings (“ Options ”) 

and performance stock units in respect of common stock of Holdings 
(“ PSUs ”) issued to Zimmerman pursuant to the Equity Plan Documents that 
are outstanding as of the Separation Date and scheduled to vest on or before 
March 31, 2015 shall vest in accordance with tire awards’ original vesting 
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schedule, subject to Zimmerman’s compliance with the terms of this 
Agreement (including providing Consulting Services as provided in Section 
5) and the Severance Plan. 

ii. Pursuant to the Equity Plan Documents, Options issued to Zimmerman that 
are outstanding and vested as of the Separation Date or that vest in 
accordance with Section 4.c.i shall remain exercisable until (x) in the case 
of any Option granted under the Hertz Global Holdings, Inc. Stock Incentive 
Plan, the 60th day following the Separation Date (or, in the case of any 
Option that vests after the Separation Date, the 60th day following the 
applicable vesting date) and (y) in the case of any Option granted under the 
Hertz Global Holdings, Inc. 2008 Omnibus Incentive Plan, the 90th day 
following the Separation Date (or, in the case of any Option that vests after 
the Separation Date, the 90th day following the applicable vesting date); 
provided , that the running of such period shall be tolled until the date on 
which the Companies have fded all required reports under Section 13 or 
15(d) of the Securities Exchange Act of 1934 (including, for the avoidance 
of doubt, amendment #2 to floldings’ annual report on Form 10-K for the 
year ended December 31, 2013) (the foregoing hereafter, the “ periodic 
reporting requirements ”) or the applicable vesting date, if later. No such 
Option shall be exercisable beyond the expiration date of its original term, 
provided that the running of such term shall be tolled during any period in 
which the Companies, as noted in the first sentence of this Section 4.c.ii., 
are not current in their respective periodic reporting requirements. This 
Section 4.c.ii. shall constitute an amendment to any provision of the Equity 
Plan Documents, solely to the extent necessary to provide consistency with 
this Section 4.c.ii. Once the Companies become current in their respective 
periodic reporting requirements. Holdings shall promptly notify 
Zimmerman in writing of such fact, which written notice shall be provided 
no later than ten (10) business days following the date on which the 
Companies shall have become current in such reporting requirements 
(which notice shall be deemed satisfied by notice through electronic mail to 
Zimmerman that the reports referenced above have been filed). Except as 
provided by this Section 4.C., all of Zimmerman’s outstanding Options and 
other equity compensation awards that are not otherwise vested on the 
Separation Date shall terminate as of the Separation Date. For the 
avoidance of doubt, nothing contained herein shall limit the Companies’ 
right to adjust or modify the Options in connection with a Change in Control 
(as defined in the applicable Equity Plan Documents). 

d. Health Plan Coverage . In accordance with Section 4.02(d) of the Severance 
Plan, the Company shall provide Zimmerman and his eligible family members with continued 
medical, dental and disability benefits under the applicable benefit programs of the Companies 
(the “health and welfare benefits ”). If Zimmerman makes timely application for such health and 
welfare benefits pursuant to Zimmerman’s benefit continuation rights under the Consolidated 
Omnibus Budget Reconciliation Act of 1985 ('“ COBRA ”), the Company will pay the premiums 
for such coverage to the same extent paid by the Company immediately prior to the Separation 
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Date for the first 18 months following the Separation Date, or the date on which Zimmerman 
becomes eligible for comparable health and welfare benefits through a new employer, whichever 
is earlier. For the avoidance of doubt, the Company and Zimmerman agree that the premiums 
paid for the benefit of Zimmerman by the Company hereunder shall be taxed as imputed income 
to Zimmerman. 

e. Outplacement . In satisfaction of the provisions of Section 4.02(c) of the 
Severance Plan, the Company shall pay Zimmerman $25,000.00 in cash in a lump sum on the 
first regular payroll date following the Effective Date. 

Zimmerman acknowledges and agrees that the consideration set forth or referenced in 
Section 3 and this Section 4 constitute satisfaction and accord for any and all compensation and 
benefits due and owing to him pursuant to any plan, agreement or other arrangements relating to 
his employment with the Companies and termination thereof. Zimmerman acknowledges and 
agrees that, unless he enters into this Agreement, he would not otherwise be entitled to receive 
the consideration set forth in this Section 4. 

5. Consulting Services. 

In consideration of the promises and payments by the Company contemplated by this 
Agreement, including the continued equity award vesting contemplated by Section 4.c.i. above, 
Zimmerman agrees to provide, between the Separation Date and June 30, 2015 (the “ Consulting 
Period ”), such general consulting services as may be requested from time to time by the 
Company or certain outside counsel with respect to ongoing matters involving the Company (the 
“ Consulting Matters ”). The outside counsel identified pursuant to this Section include Wachtell, 
Lipton, Rosen & Katz, Jenner & Block, LLP, and McDermott, Will & Emery LLP (collectively, 
the “ Law Firms ”). 

As requested, Zimmerman will assist the Law Firms by providing information, reviewing 
documents and otherwise providing related support and assistance in connection with the 
ongoing Audit Committee investigation of certain matters involving the Companies, as well as 
any Securities and Exchange Commission requests for information, any putative securities fraud 
class action(s), and/or potential derivative claims. Zimmerman shall be reimbursed for any 
reasonable out of pocket expenses incurred in connection with such Consulting Services so long 
as the expense is approved in advance in writing by the Company or one of the Law Firms. If 
Zimmerman does not perform the Consulting Services for the Consulting Period fully and as 
requested, he shall not be entitled to the continued equity award vesting contemplated by Section 
4.c.i., and any equity awards that are not vested as of the date of such breach shall be forfeited. 

6. Waiver and Release. 

a. In exchange for receiving the monies and benefits described in Section 4 
above, Zimmerman does for himself and his heirs, executors, administrators, successors, and 
assigns, hereby release, acquit, and forever discharge and hold harmless the Companies and 
each of their divisions, subsidiaries, and affiliated companies, and their respective successors, 
assigns, officers, directors, shareholders, employees, benefit and retirement plans (as well as 
trustees and administrators thereof) and agents, past and present (the “ Released Parties ”), of and 
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from any and all actions, causes of action, claims, demands, attorneys’ fees, compensation, 
expenses, promises, covenants, and damages of whatever kind or nature, in law or in equity, 
which Zimmerman has, had or could have asserted, known or unknown (the “ Claims ”) at 
common law or under any statute, rule, regulation, order or law, whether federal, state or local, 
or on any grounds whatsoever, including without limitation, any and all claims for any additional 
severance pay, vacation pay, bonus or other compensation, including but not limited to under the 
Severance Plan or any other applicable severance plan or agreement; any and all claims of 
discrimination or harassment based on race, color, national origin, ancestry, religion, marital 
status, sex, sexual orientation, disability, handicap, age or other unlawful discrimination; any and 
all claims arising under Title VII of the Federal Civil Rights Act; the Federal Civil Rights Act of 
1991; the Americans with Disabilities Act; the Age Discrimination in Employment Act; the 
Older Workers Benefit Protection Act; the New Jersey Law Against Discrimination; the Florida 
Civil Rights Act; or under any other state, federal, local or co mm on law, with respect to any 
event, matter, claim, damage or injury arising out of his employment relationship with the 
Companies, and/or the separation of such employment relationship, and/or with respect to any 
other claim, matter, or event, from the beginning of the world to the date of Zimmerman’s 
execution of this Agreement. 

b. In the event any claim or suit is filed on Zimmerman’s behalf against any of 
the Released Parties by any person or entity, including but not limited to by the Equal 
Employment Opportunity Commission (“ EEOC ”) or any other government agency, Zimmerman 
waives any and all rights to recover monetary damages or injunctive relief in his favor. 

7. Exceptions to Release. 

a. Zimmerman does not waive or release (i) any Claims under applicable workers’ 
compensation or unemployment laws; (ii) any rights which cannot be waived as a matter of law; 
(iii) any rights he has under this Agreement or, solely to the extent incorporated herein, under the 
Severance Plan, including any right to enforce any of the terms thereof; (iv) any vested rights to 
payments, benefits or other entitlements, to which Zimmerman is or will be entitled under the 
terms of any deferred compensation plan, any pension plan or benefits under any medical, dental, 
vision, life insurance, disability insurance or other welfare benefit plan; (v) any Claim for 
indemnification Zimmerman may have under applicable laws, under the applicable constituent 
documents (including bylaws and certificates of incorporation) of any of the Companies, under 
any applicable insurance policy any of the Companies may maintain, or any under any other 
agreement with any of the Companies, with respect to any liability, costs or expenses 
Zimmerman incurs or has incurred as a director, officer or employee of any of the Companies; 
(vi) any Claim Zimmerman may have to obtain contribution as permitted by law in the event of 
entry of judgment against Zimmerman as a result of any act or failure to act for which 
Zimmerman and any of the Companies are jointly liable; and (vii) any Claim that arises after the 
Effective Date (as defined in Section 18). 

b. Nothing in this Agreement shall be construed to prohibit Zimmerman from 
filing a charge with the EEOC or participating in any investigation or proceeding conducted by 
the EEOC, nor shall any provision of this Agreement adversely affect Zimmerman’s right to 
engage in such conduct. 
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8. Restrictive Covenants. Zimmerman acknowledges that in the course of his 
employment with the Companies, Zimmerman has acquired Confidential Information and that 
such Confidential Information has been disclosed to Zimmerman in confidence and for the 
Company’s use only. Zimmerman acknowledges and agrees that on and after the Separation 
Date, Zimmerman shall continue to be bound by the provisions of Article V of the Severance 
Plan. Except as authorized in writing by the Company or one of the Law Firms, Zimmerman 
shall return to the Companies all Company property and Confidential Information of the 
Companies and/or any Released Party in Zimmerman’s possession or control, including without 
limitation, business reports and records, client reports and records, customer information, 
personally identifiable information relating to others, business strategies, contracts and 
proposals, files, a listing of customers or clients, lists of potential customers or clients, technical 
data, testing or research data, research and development projects, business plans, financial plans, 
internal memoranda concerning any of the above, and all credit cards, cardkey passes, door and 
file keys, computer access codes, software, and other physical or personal property that 
Zimmerman received, had access to or had in his possession, prepared or helped prepare in 
connection with Zimmerman’s employment with the Companies and/or any Released Party, and 
Zimmerman shall not make or retain any copies, duplicates, reproductions, or excerpts thereof. 
Zimmerman acknowledges that in the course of employment with any one or more of the 
Companies and/or any Released Party, Zimmerman has acquired Confidential Information and 
that such Confidential Information has been disclosed to Zimmerman in confidence and for his 
use only during and with respect to his employment with one or more of the Companies and/or 
Released Parties. 

9. Fiduciary Duties. 

a. Zimmerman will retain his fiduciary responsibilities to the Companies to the 
extent provided by law. In addition, Zimmerman agrees to continue to abide by applicable 
provisions of the principles and guidelines set forth in the Company’s Standards of Business 
Conduct, the terms of which are incorporated herein, including, but not limited to, the restrictions 
on insider trading and use of Company assets and information contained therein. 

b. Notwithstanding anything to the contrary in the Company’s Amended and 
Restated Compensation Recovery Policy Adopted February 19, 2014 (the “ Company’s 
Compensation Recovery Policy ”) (or any successor or replacement policy), such claw back and 
compensation recovery provisions contained therein shall apply to the compensation, payments 
and benefits provided under Section 4 of this Agreement. The Companies acknowledge and 
agree that the claw back and compensation recovery provisions contained in the Company’s 
Compensation Recovery Policy (and any successor or replacement policy that would apply under 
this Section 9) may only be triggered if Zimmerman engaged in gross negligence, fraud or 
willful misconduct (or, in the case of the applicability of the predecessor policy to the 
Company’s Compensation Recovery Policy, gross negligence, fraud or misconduct) that caused 
or contributed to the need for the restatement of the Company’s financial statements, and that 
Zimmerman’s decisions unrelated to such financial statements while employed by the 
Companies (and their subsidiaries and affiliates) cannot be used as a basis for triggering such 
claw back and compensation recovery provisions. 

c. In addition, the claw back and compensation recovery provisions contained in 
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the Company’s Original Compensation Recovery Policy that was adopted effective January 1, 
2010 (the “ Company’s Original Compensation Recovery Policy ”) shall not apply to the 
compensation, payments and benefits provided under Section 4 of this Agreement, since such 
items are being paid after February 19, 2014, but such items may be reduced to enforce any 
repayment obligation of Zimmerman to the Companies under the Company’s Original 
Compensation Recovery Policy (provided such reduction shall not be permitted to the extent 
(i) such reduction violates Section 409A and (ii) Zimmerman otherwise satisfies such repayment 
obligation). 

d. Finally, for the avoidance of doubt, and to the extent permitted by law, the 
compensation, payments and benefits provided to Zimmerman under Section 4 of this 
Agreement may be reduced to enforce any repayment obligation of Zimmerman to the 
Companies under any claw back pursuant to the Company’s Compensation Recovery Policy (or 
any successor or replacement policy), and such claw back and compensation recovery provisions 
contained in the Equity Plan Documents, the Executive Incentive Plan or any other bonus plan) 
(generally and collectively referred to herein as the “ Compensation Recovery Items ”). Anything 
in the preceding sentence to the contrary notwithstanding, any such reduction referred to therein 
shall be pennitted only if and to the extent it would not result in a failure to comply with any 
applicable requirement of Section 409A. 

e. Nothing in this Agreement waives any rights Zimmerman may have to 
challenge any future claw back pursuant to this Section 9 and/or the Company’s Compensation 
Recovery Policy and/or Compensation Recovery Items. 

f. Anything in Sections 9.b., c., or d. above to the contrary notwithstanding, if the 
compensation, payments and benefits provided under Section 4 of this Agreement shall be 
subject to reduction or repayment to the Companies under any policy adopted after the 
Separation Date as a successor or replacement to the Company’s Compensation Recovery 
Policy then such reduction or repayment shall be required (i) only to the extent that such 
compensation, payments and benefits would have been subject to reduction or repayment to the 
Companies under the terms of the Company’s Compensation Recovery Policy as in effect on the 
Separation Date or (ii) as may be expressly required by law. 

10. Representations of Executive. 

a. Zimmerman declares and represents that he has not filed or otherwise pursued 
any charges, complaints, lawsuits or claims of any nature against the Companies or any of its 
subsidiaries, affiliates or divisions, arising out of or relating to events occurring prior to the date 
of this Agreement, with any federal, state or local governmental agency or court with respect to 
any matter covered by this Agreement, and Zimmerman has no knowledge of any fact or 
circumstance that he would reasonably expect to result in any such Claim against the Companies 
in respect of any of the foregoing. Except as provided in Section 7.b. of this Agreement and 
subject to the provisions thereof, Zimmerman agrees herein not to bring suit against the 
Companies for events occurring prior to the date of this Agreement and not to seek damages 
from the Companies by filing a claim or charge with any state or governmental agency. 

b. Zimmerman further declares and represents that though the Separation Date 
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he has not: (i) engaged in any conduct that constitutes willful gross neglect or willful gross 
misconduct with respect to his employment duties with the Companies which has resulted or will 
result in material economic harm to Holdings; (ii) knowingly violated the Company’s Standards 
of Business Conduct; (iii) facilitated or engaged in, and has no knowledge of, any financial or 
accounting improprieties or irregularities of either of the Companies; and (iv) knowingly made 
any incorrect or false statements in any of his certifications relating to filings of the Companies 
required under applicable securities laws or management representation letters, and has no 
knowledge of any incorrect or false statements in any of the Companies’ filings required under 
applicable securities laws; in either of the case of clauses (iii) or (iv) of this Section 10.b., except 
with respect to any information that has been provided through the Separation Date by a third 
party auditor in an oral or written report to both Zimmerman and the Board (or any committee 
thereof). Zimmerman further acknowledges and agrees that the Companies are entering into this 
Agreement in reliance on the representations contained in this Section 10.b., which 
representations constitute terms of this Agreement. 

11 . Future Employment. Zimmerman agrees that he will not at any time in the 
future seek employment with Hertz and waives any right that may accrue to him from any 
application for employment that he may make notwithstanding this provision. 

12. Nondisparagement/References. Zimmerman agrees not to make negative 
co mm ents or otherwise disparage the Companies or their respective officers, directors, other 
employees at the level of manager or above, or material shareholders in any manner reasonably 
likely to be harmful to them or their business, business reputation or personal reputation. The 
Companies agree that the Companies will not, and the individuals holding the titles of Senior 
Vice President who reported directly to Zimmerman or the titles of Executive Vice President or 
higher, and the members, as of the date hereof, of the Boards of Directors of the Companies will 
not, while employed by the Companies or serving as a director of Holdings, as the case may be, 
make negative comments about Z im merman or otherwise disparage Zimmerman in any manner 
that is reasonably likely to be harmful to his business reputation or personal reputation. The 
parties hereto will not assist, encourage, discuss, cooperate, incite, or otherwise confer with or 
aid any others in discrediting the other or in pursuit of a claim or other action against the other, 
except as required by law. Zimmerman shall direct any employment inquiries or requests for 
references to Dennis Zeleny, Interim Chief Human Resources Officer (or his successor as Chief 
Human Resources Officer, if any) (the “ Chief Human Resources Officer ”). Nothing contained in 
this Section 12 shall prevent any party from making truthful statements in any judicial, 
arbitration, governmental, or other appropriate forum for adjudication of disputes between the 
parties or in any response or disclosure by any party compelled by legal process or required by 
applicable law. 

13. Cooperation. During the three-year period following the Separation Date, 
Zimmerman agrees to reasonably cooperate with the Companies in the defense or prosecution of 
any claims or actions now in existence or which may be brought in the future against or on 
behalf of the Companies which relate to events or occurrences that occurred while Zimmerman 
was employed by the Companies and of which Zimmerman has relevant knowledge. 
Zimmerman’s reasonable cooperation in connection with such claims or actions shall include, 
but not be limited to, being available for telephone conferences with outside counsel and/or 
personnel of the Companies, being available for interviews, depositions, and/or to act as a 
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witness on behalf of the Company, if reasonably requested, and at the Board’s reasonable request 
responding to any inquiries about the particular matter. Zimmerman further agrees to reasonably 
cooperate and truthfully with the Company in connection with any investigation or review by 
any federal, state or local regulatory authority relating to events or occurrences that transpired 
while Zimmerman was employed with the Company and of which Zimmerman has relevant 
knowledge. The Companies shall promptly pay (or promptly reimburse) Zimmerman (a) for any 
and all reasonable out-of-pocket expenses incurred by Zimmerman in connection with such 
cooperation, and (b) a reasonable hourly rate to Zimmerman for all time provided pursuant to 
this Section 13 in excess of 50 hours. 

14. Indemnification. The Company agrees that it shall indemnify and hold harmless 
Zimmerman to the fullest extent permitted by Delaware law from and against any and all 
liabilities, costs, claims and expenses including without limitation all costs and expenses incurred 
in defense of litigation, including attorneys’ fees, arising out of Zimmerman’s employment, 
except to the extent arising out of or based upon Zimmerman’s gross negligence or willful 
misconduct. Costs and expenses incurred by Zimmerman in defense of any such litigation, 
including attorneys’ fees, shall be paid by the Company in advance of the final disposition of 
such litigation promptly upon receipt by the Company of (i) a written request for payment, (ii) 
appropriate documentation evidencing the incurrence, amount and nature of the costs and 
expenses for which payment is being sought, and (iii) an undertaking adequate under Delaware 
law made by or on behalf of Zimmerman to repay the amounts so paid if it shall ultimately be 
determined that Zimmerman is not entitled to be indemnified by the Company under this 
Agreement. 

15. Miscellaneous. 

a. Denial of Wrongdoing . The parties understand and agree that this Agreement 
shall not be considered an admission of liability or wrongdoing by any party, and that the parties 
deny any liability and nothing in this Agreement can or shall be used by or against any party with 
respect to claims, defenses or issues in any litigation or proceeding except to enforce the 
Agreement itself. Hertz denies committing any wrongdoing or violating any legal duty with 
respect to Zimmerman’s employment or the termination of his employment. 

b. Entire Agreement . Zimmerman further declares and represents that no 
promise, inducement, or agreement not herein expressed or referred to has been made to him; 
that this Agreement contains the entire agreement by and among the parties relating to the 
subject matter hereof, and that the terms of this Agreement are contractual and not a mere recital. 
For the sake of clarity, nothing in this Section 15.b. is intended to negate or otherwise adversely 
affect any rights that Zimmerman may have under the employee and executive benefit plans of 
the Companies, as well as the Equity Plan Documents, other than those waived as provided in 
Sections 6 and 7 hereof. This Agreement may not be changed unless the change is in writing and 
signed by Zimmerman and an authorized representative of each of the Companies. Parol 
evidence will be inadmissible to show agreement by and between the parties to any term or 
condition contrary to or in addition to the terms and conditions contained in this Agreement. This 
Agreement may be executed in separate counterparts, each of which is deemed to be an original 
and all of which together constitute one and the same agreement, whether delivered in person, by 
mail, by e-mail or by facsimile. Each plan or policy of the Companies referred to directly or by 
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implication is incorporated in this Agreement only insofar as it does not contradict this 
Agreement. If any inconsistencies exist between this Agreement and any such plan or policy, this 
Agreement shall control. For the sake of clarity, any modification by this Agreement intended to 
enhance the rights of Zimmerman under the employee and executive benefit plans of the 
Companies, as well as the Equity Plan Documents, shall not constitute an inconsistency for 
purposes of this Section 15.b. For the avoidance of doubt, nothing in this Agreement shall limit 
the application of the Compensation Recovery Items to any compensation, payments or benefits 
payable or paid to Zimmerman pursuant to this Agreement or any other arrangement, agreement 
or plan. 


c. Severability . Zimmerman understands and agrees that should any provision of 
this Agreement be declared or be determined by any court to be illegal or invalid, the validity of 
the remaining parts, terms or provisions shall not be affected thereby, and said invalid part, term, 
or provision shall be deemed not a part of this Agreement. 

d. Successors and Assigns . This Agreement shall be binding upon the Companies 
and Zimmerman and their respective heirs, personal representatives, successors and 

assigns. Zimmerman may not assign any of his rights or obligations hereunder. The Company 
will require any successor (whether direct or indirect, by purchase, merger, consolidation or 
otherwise) to all or substantially all of the business and/or assets of the Company to assume 
expressly and agree to perform all of the Company’s obligations set forth in this Agreement in 
the same manner and to the same extent that the Company would be required to perform if no 
such succession or assign had taken place. 

e. Discretion; Arbitration: Injunctive Relief . The provisions of Sections 8.03 and 
9.05 of the Severance Plan are incorporated by reference herein and made a part of this 
Agreement. Notwithstanding the foregoing and without limiting the generality of Section 8, in 
the event of a breach or threatened breach of any provision of this Agreement, including but not 
limited to Sections 8, 9, 12 and 13 of this Agreement, Zimmerman agrees that the Companies 
shall be entitled to seek injunctive or other equitable relief in a court of appropriate jurisdiction 
to remedy any such breach or threatened breach, and damages would be inadequate and 
insufficient. The existence of this right to injunctive and other equitable relief shall not limit any 
other rights or remedies that the Companies may have at law or in equity including, without 
limitation, the right to monetary, compensatory and punitive damages. 

f. Governing Law; Notice . Notwithstanding the terms of Section 10.17 of the 
Severance Plan, this Agreement shall be construed and enforced under the laws of the State of 
Delaware without regard to its conflict of law rules. Except as otherwise expressly provided in 
Section 4.c. above, any notice or other communication required or permitted to be delivered 
under this Agreement shall be (i) in writing; (ii) delivered personally by courier service or 
certified or registered mail, first-class postage prepaid and return receipt requested, (iii) deemed 
to have been received on the date of delivery or on the third business day after the mailing 
thereof, and (iv) addressed as follows (or to such other address as the party entitled to notice 
shall hereafter designate in accordance with the terms hereof): 

(A) if to either of the Companies, to them at: 
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999 Vanderbilt Beach Road, 3 rd Floor 
Naples, Florida 34108 
Attention: General Counsel 
Facsimile: 866-999-3798 

with a copy to: 

Wachtell Lipton Rosen & Katz 
51 West 52 nd Street 
New York, New York 10019 
Attention: David A. Katz, Esq. 

Electronic mail: DAKatz@WLRK.com 

(B) if to Zimmerman, to him at his last known home address as shown on the 
records of the Company. 

g. Counterparts . This Agreement may be executed by the parties hereto, each of 
which shall be deemed an original and all of which together shall constitute one and the same 
instrument. 

16. Tax Matters. 

a. Withholding . All payments and benefits provided hereunder shall be subject to 
tax withholdings required by applicable law and other standard payroll deductions. 

b. Code Section 409A . 

i. Compliance . The intent of the parties is that payments and benefits under 
this Agreement be exempt from, or comply with, Section 409A of the 
Internal Revenue Code of 1986, as amended, and the regulations issued 
thereunder and all notices, rulings and other guidance issued by the Internal 
Revenue Service interpreting the same (collectively, “ Section 409A ”) so as 
to avoid the additional tax and penalty interest provisions contained therein 
and, accordingly, to the maximum extent permitted under Section 409A, the 
Agreement shall be interpreted to maintain exemption from or compliance 
with its requirements. In no event whatsoever shall the Company be liable 
for any tax, interest or penalties that may be imposed on Zimmerman by 
Section 409A or any damages for failing to comply with Section 409A, 
except for any such additional taxes and interest or damages that result from 
the Company’s willful failure to comply with the terms of this Agreement or 
those of any plan or award agreement referred to herein. 

ii. Termination as Separation from Serv ice. The termination of Zimmerman’s 
employment on the Separation Date constitutes a “separation from service” 
within the meaning of Section 409A for purposes of any provision of this 
Agreement or other arrangement providing for the payment of any amounts 
or benefits subject to Section 409A upon or following a “separation from 
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service” within the meaning of Section 409A, and for purposes of any such 
provision of this Agreement, references to a “resignation from 
employment,” “termination,” “terminate,” “termination of employment” or 
like terms shall also refer to Zimmerman’s “separation from service” on the 
Separation Date. 

iii. Payments for Reimbursements, In-Kind Benefits . All reimbursements for 
costs and expenses under this Agreement shall be paid in no event later than 
the end of the calendar year following the calendar year in which 
Zimmerman incurs such expense. With regard to any provision herein that 
provides for reimbursement of costs and expenses or in-kind benefits, 
except as permitted by Section 409A, (A) the right to reimbursement or in- 
kind benefits shall not be subject to liquidation or exchange for another 
benefit, and (B) the amount of expenses eligible for reimbursements or in- 
kind benefits provided during any taxable year shall not affect the expenses 
eligible for reimbursement or in-kind benefits to be provided in any other 
taxable year, provided, however, that the foregoing clause (B) shall not be 
violated with regard to expenses reimbursed under any arrangement covered 
by Section 105(b) of the Code solely because such expenses are subject to a 
limit related to the period the arrangement is in effect. 

iv. Installments as Separate Payment . If under this Agreement, an amount is 
paid in two or more installments, for purposes of Section 409A, each 
installment shall be treated as a separate payment. 

17. Acceptance; Consideration of Agreement. Zimmerman further acknowledges 
that he has been provided twenty-one (21) days to consider and accept this Agreement from the 
date it was first given to him, although he may accept it at any time within those twenty-one (21) 
days. 


18. Revocation. Zimmerman further acknowledges that he understands that he has 
seven (7) days after signing the Agreement to revoke it by delivering to Dennis Zeleny, Interim 
Chief Human Resources Officer, The Hertz Corporation, 999 Vanderbilt Beach Road, 3 rd Floor, 
Naples, Florida 34108, written notification of such revocation within the seven (7) day period. If 
Zimmerman does not revoke the Agreement, the Agreement will become effective and 
irrevocable by him on the eighth day after he signs it (the “ Effective Date ”). If Zimmerman 
revokes this Agreement, Zimmerman hereby acknowledges and agrees that this Agreement shall 
be null and void and of no further force and effect, and his termination of employment shall be 
treated as a resignation by him without Good Reason for all purposes. 

19. Legal Counsel. Zimmerman acknowledges that he understands that he has the 
right to consult with an attorney of his choice at his expense to review this Agreement and has 
been encouraged by the Companies to do so. 


* * * * * 
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[Remainder of page intentionally blank. 

Signatures to Agreement are set forth on the following pages. ] 
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[.Zimmerman Signature Page to Separation Agreement\ 


IN WITNESS HEREOF, and intending to be legally bound, I, J. Jeffrey Zimmerman, have 
hereunto set my hand. 


WITH MY SIGNATURE HEREUNDER, I, J. .JEFFREY ZIMMERMAN, 
ACKNOWLEDGE THAT I HAVE CAREFULLY READ THIS AGREEMENT AND 
UNDERSTAND ALL OF ITS TERMS INCLUDING THE FULL AND FINAL RELEASE 
OF CLAIMS SET FORTH ABOVE. 

I, J. JEFFREY ZIMMERMAN, FURTHER ACKNOWLEDGE THAT I HAVE 
VOLUNTARILY ENTERED INTO THIS AGREEMENT; THAT I HAVE NOT RELIED 
UPON ANY REPRESENTATION OR STATEMENT WRITTEN OR ORAL, NOT SET 
FORTH IN THIS AGREEMENT; THAT I HAVE BEEN GIVEN THE OPPORTUNITY 
TO HAVE THIS AGREEMENT REVIEWED BY MY ATTORNEY AND THAT I HAVE 
BEEN ENCOURAGED BY HERTZ TO DO SO. 

I, J. JEFFREY ZIMMERMAN, ALSO ACKNOWLEDGE THAT (1) I HAVE BEEN 
AFFORDED 21 DAYS TO CONSIDER THIS AGREEMENT, (2) I HAVE 7 DAYS 
AFTER SIGNING THIS AGREEMENT TO REVOKE IT BY DELIVERING TO 
DENNIS ZELENY, AS SET FORTH ABOVE, WRITTEN NOTIFICATION OF MY 
REVOCATION, AND (3) IF I REVOKE THIS AGREEMENT (A) IT SHALL BE NULL 
AND VOID AND NONE OF HERTZ OR ANY OF ITS AFFILIATES SHALL HAVE 
ANY OBLIGATIONS TO ME UNDER THIS AGREEMENT AND (B) HERTZ SHALL 
HAVE NO OBLIGATIONS TO ME OTHER THAN AS IF I HAD RESIGNED 
VOLUNTARILY AND (TO THE EXTENT APPLICABLE) WITHOUT GOOD REASON 
FOR PURPOSES OF THE SEVERANCE PLAN OR OTHERWISE. 
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THE HERTZ CORPORATION 

By: 

HERTZ GLOBAL HOLDINGS, INC. 

By: 

Name: 

Thomas C. Kennedy 

Name: 

Thomas C. Kennedy 

Title: 

Senior Executive Vice President and 
Chief Financial Officer 

Title: 

Senior Executive Vice President 
and Chief Financial Officer 

Date: 


Date: 



[' Company’s Signature Page to Zimmerman Separation Agreement ] 
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UNITED STATES 
SECURITIES AND 
EXCHANGE 
COMMISSION 

Washington, D.C. 20549 

FORM 8-K 

CURRENT REPORT 


Pursuant to Section 13 or 15(d) of the 
Securities Exchange Act of 1934 

Date of report (Date of earliest event reported) 

December 5, 2014 (December 1, 2014) 

HERTZ GLOBAL 
HOLDINGS, INC. 

THE HERTZ 
CORPORATION 

(Exact name of registrant as specified in its 
charter) 


Delaware 

Delaware 

(State of Incorporation) 


001-33139 20-3530539 

001-07541 13-1938568 

(Commission File Number) (I.R.S Employer Identification No.) 

999 Vanderbilt Beach Road, 3 rd Floor 
Naples, Florida 34108 
999 Vanderbilt Beach Road, 3 rd Floor 
Naples, Florida 34108 

(Address of principal executive offices, including 
zip code) 

(239) 552-5800 
(239) 552-5800 

(Registrant's telephone number, including area 
code) 


Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant 
under any of the following provisions: 

□ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

□ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

□ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

□ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 


https://www.sec.gov/Archives/edgar/data/47129/000089882214000445/body.htm 


1/6 


6 /i 8 / 2 oig ase 2:19-cv-O8927-ES-(^W /w EyG^0m^ft^« s/ g d 9fZfl^D’6Ml^ 88: P^W^fyt'37 PagelD: 277 


https://www.sec.gov/Archives/edgar/data/47129/000089882214000445/body.htm 


2/6 


6 /i 8 / 2 oig ase 2:19-cv-O8927-ES-(^W /w EyGS?0m^ft^« s/ g d 9fZfl^D’6Ml^ 88 P^^8' t Sfyf37 PagelD: 278 


ITEM 1.01 ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT. 
FLEET DEBT 


HVF U.S. Fleet Medium Term Notes 

On December 5, 2014, Hertz Vehicle Financing LLC ("HVF"), a bankruptcy remote, wholly-owned, special purpose subsidiary of The 
Hertz Corporation ("Hertz"), and Hertz entered into a waiver agreement with The Bank of New York Mellon Trust Company, N.A., as 
trustee of the noteholders of $2.45 billion of medium term asset backed notes issued by HVF. The waiver relates to Hertz's failure to 
furnish certain financial statements within certain time periods set forth in the documentation of HVF's financing facilities pursuant to 
which Hertz leases cars from HVF. The waiver is effective with respect to the non-delivery of those financial statements through 
August 31, 2015, provided that after June 30, 2015 the waiver will terminate if Hertz's failure to furnish such financial statements 
results in (i) Hertz Vehicle Financing II LP, a bankruptcy remote, indirect wholly-owned, special purpose subsidiary of Hertz, being 
prohibited from drawing funds under its variable funding notes, or (ii) Hertz being prohibited from drawing funds under its senior 
secured asset-based revolving credit facility (the "Senior ABL Facility"), in each case after giving effect to all amendments and waivers 
in effect as of such date. 

The foregoing summary description of the HVF waiver is qualified in its entirety by reference to the full text of the waiver, which is 
attached as Exhibit 10.1 and incorporated by reference. 


ITEM 5.02 DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS; APPOINTMENT OF 
CERTAIN OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS. 


(b) 

J. Jeffrey Zimmerman stepped down as Executive Vice President, General Counsel and Secretary of Hertz Global Holdings, Inc. 
("HGH") and Hertz (together with HGH, the "Companies"), effective as of December 1, 2014, and as an employee of the Companies, 
effective as of December 5, 2014, to pursue other interests. 

(e) 

In connection with Mr. Zimmerman's resignation, Mr. Zimmerman and the Companies entered into a mutually agreed separation and 
general release agreement (the "Separation Agreement"), dated as of December 1, 2014, pursuant to which they agreed to treat his 
separation as a "qualifying termination" (within the meaning of the Hertz Global Holdings, Inc. Severance Plan for Senior Executives 
(the "Severance Plan")). The material terms of the Separation Agreement are as follows: 


Consulting Services 


Severance Payment 


2014 Pro Rata Bonus 


Equity Awards 


In consideration for the promises and payments made by the Companies under the Separation 
Agreement, Mr. Zimmerman has agreed to provide such general consulting services as may be 
requested by the Companies or their outside counsel for the period from Mr. Zimmerman's termination 
of employment until June 30, 2015. 

In satisfaction of Mr. Zimmerman's entitlements under the Severance Plan and his commitments under 
the Separation Agreement, Mr. Zimmerman will be entitled to a cash severance payment in the amount 
of $1,627,603.31, payable in equal installments during the 18-month period commencing on January 1, 
2015. 

In satisfaction of Mr. Zimmerman's entitlements under the Severance Plan and his commitments under 
the Separation Agreement, Mr. Zimmerman will be eligible for a bonus in respect of 2014 (determined 
based on the Companies' actual performance in respect of 2014 and Mr. Zimmerman's individual 
performance modifier deemed achieved at target), prorated for the portion of the year during which Mr. 
Zimmerman was employed by the Companies, payable in accordance with the bonus plan. 

In consideration for Mr. Zimmerman's compliance with the terms of the Separation Agreement, 
including his commitment to provide the consulting services described above, Mr. Zimmerman will be 
eligible to continue to vest in his outstanding options and performance stock units through March 31, 
2015. All other unvested equity awards held by Mr. Zimmerman will be forfeited. 


https://www.sec.gov/Archives/edgar/data/47129/000089882214000445/body.htm 
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In addition, the post-termination exercise periods applicable to Mr. Zimmerman's options will be tolled 



until the Companies have filed all required reports under Section 13 or 15(d) of the Securities 

Exchange Act of 1934 (including, for the avoidance of doubt, amendment #2 to its annual report on 
Form 10-K for the year ended December 31, 2013). 

Health Plan Coverage; 
Outplacement 

In satisfaction of Mr. Zimmerman's entitlements under the Severance Plan and his commitments under 
the Separation Agreement, Mr. Zimmerman will be eligible for the payment of premiums for health 
and welfare insurance to the same extent paid by the Companies immediately prior to Mr. 

Zimmerman's termination of employment for the first 18 months thereafter (or, if earlier, the date on 
which Mr. Zimmerman becomes eligible for comparable health and welfare benefits through a new 
employer). 

In addition, in satisfaction of Mr. Zimmerman's entitlement to outplacement benefits under the 
Severance Plan, the Companies will pay him $25,000 in cash in a lump sum following the effective 
date of his release of claims. 

Indemnification 

In satisfaction of Mr. Zimmerman's entitlements under the Severance Plan and his commitments under 
the Separation Agreement, the Companies have agreed to indemnify Mr. Zimmerman to the fullest 
extent permitted by Delaware law from costs and liabilities incurred in defense of litigation arising out 
of his employment, except to the extent arising out of or based upon Mr. Zimmerman's gross 
negligence or willful misconduct. 

Restrictive Covenants 

Mr. Zimmerman reaffirmed his commitment to be bound by the restrictive covenants concerning 
noncompetition, nonsolicitation of employees and nondisparagement contained in the Severance Plan. 

Release of Claims 

In consideration for the promises and payments made by the Companies under the Separation 
Agreement, Mr. Zimmerman has agreed to a general release of claims in favor of the Companies and 
their affiliates. 


The foregoing summary description of the Separation Agreement is qualified in its entirety by reference to the full text of the 
Separation Agreement, which is attached as Exhibit 10.2 and incorporated by reference. 

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS. 

(d) Exhibits. The following Exhibits are filed as part of this report: 

Exhibit Description 


10.1 Waiver Agreement, dated as of December 5, 2014, among Hertz Vehicle Financing LLC, The Hertz Corporation and the 
Bank of New York Mellon Trust Company, N.A., as Trustee. 

10.2 Separation Agreement, dated as of December 1, 2014, by and among J. Jeffrey Zimmerman, Hertz Global Holdings, Inc. 
and The Hertz Corporation. 


https://www.sec.gov/Archives/edgar/data/47129/000089882214000445/body.htm 
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, each registrant has duly caused this report to be signed 
on its behalf by the undersigned hereunto duly authorized. 


HERTZ GLOBAL HOLDINGS, INC. 
THE HERTZ CORPORATION 
(Registrant) 


By: /s/ Thomas C. Kennedy 

Name: Thomas C. Kennedy 

Title: Senior Executive Vice President and Chief Financial Officer 


Date: December 5, 2014 
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Exhibit 

10.1 

10.2 


EXHIBIT INDEX 


Description 


Waiver Agreement, dated as of December 5, 2014, among Hertz Vehicle Financing LLC, The Hertz Corporation and the 
Bank of New York Mellon Trust Company, N.A., as Trustee. 

Separation Agreement, dated as of December 1, 2014, by and among J. Jeffrey Zimmerman, Hertz Global Holdings, Inc. 
and The Hertz Corporation. 
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UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

SCHEDULE14A 

Proxy Statement Pursuant to Section 14(a) of 
the Securities Exchange Act of 1934 (Amendment No. ) 

Filed by the Registrant 13 

Filed by a Party other than the Registrant □ 

Check the appropriate box: 

□ Preliminary Proxy Statement 

□ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2)) 

13 Definitive Proxy Statement 

□ Definitive Additional Materials 

□ Soliciting Material Pursuant to §240.14a-12 

HERTZ GLOBAL HOLDINGS, INC. 

(Name of Registrant as Specified In Its Charter) 


(Name of Person(s) Filing Proxy Statement, if other than the Registrant) 
Payment of Filing Fee (Check the appropriate box): 

13 No fee required. 


Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11. 

(1) Title of each class of securities to which transaction applies: 

(2) 

Aggregate number of securities to which transaction applies: 

(3) 

Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0- 
11 (set forth the amount on which the filing fee is calculated and state how it was determined): 

(4) 

Proposed maximum aggregate value of transaction: 

(5) 

Total fee paid: 


□ Fee paid previously with preliminary materials. 

□ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the 
filing for which the offsetting fee was paid previously. Identify the previous filing by registration 
statement number, or the Form or Schedule and the date of its filing. 

(1) Amount Previously Paid: 


(2) Form, Schedule or Registration Statement No.: 
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Hertz, 


Hertz Global Holdings, Inc. 
225 Brae Boulevard 
Park Ridge, NJ 07656 


March 28, 2013 


Dear Stockholder: 

You are cordially invited to attend our annual meeting of stockholders to be held at 10:30 a.m. (Park Ridge time) on Wednesday, 
May 15, 2013, at our Corporate Offices, 225 Brae Boulevard, Park Ridge, New Jersey 07656. 

We will be using the "Notice and Access" method of providing proxy materials to you via the Internet at 
www.hertz.com/stockholdermeeting, instead of by mail. On April 3, 2013, we will mail to our stockholders a Notice of Internet Availability 
of Proxy Materials (the "Notice") containing instructions on how to access our proxy statement and annual report to stockholders for 
2012 and how to vote. The Notice also contains instructions on how to receive a paper copy of your proxy materials. 

Your vote is important. Please vote as promptly as possible. Whether you plan to attend the annual meeting or not, you may vote 
by following the instructions set forth in the Notice. If you attend the annual meeting, you may vote in person. 

Registration and seating will begin at 10:00 a.m. (Park Ridge time). In order to be admitted to the annual meeting, a stockholder 
must present proof of stock ownership as of the close of business on the record date, March 25, 2013, which can be the Notice, a proxy 
card, or a brokerage statement reflecting stock ownership as of March 25, 2013. Stockholders will be asked to sign an admittance card 
and must also present a form of photo identification such as a driver's license. Cameras and recording devices will not be permitted at 
the annual meeting. 


Sincerely, 




Mark P. Frissora 

Chairman and Chief Executive Officer 
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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS 
OF HERTZ GLOBAL HOLDINGS, INC. 


Time and Date: 

Place: 

Proposals: 


Who Can Vote: 

Date of Mailing: 


10:30 a.m. (Park Ridge time), Wednesday, May 15, 2013 

Hertz Corporate Offices, 225 Brae Boulevard, Park Ridge, New Jersey 07656 

1. Election of the three nominees identified in the accompanying proxy statement to serve as directors for three- 
year terms; 

2. Approval, by a non-binding advisory vote, of the named executive officers' compensation; 

3. Approval of the Amended and Restated Hertz Global Holdings, Inc. Employee Stock Purchase Plan; 

4. Ratification of the selection of PricewaterhouseCoopers LLP as the Corporation's independent registered public 
accounting firm for the year 2013; and 

5. Transaction of any other business that may properly be brought before the annual meeting. 

The Board of Directors of the Corporation recommends a vote FOR each of Proposals 1-4. 

Only holders of record of the Corporation's common shares at the close of business on March 25, 2013 will be 
entitled to vote at the meeting. You may vote with respect to the matters described in the proxy statement by 
following the instructions set forth in the Notice of Internet Availability of Proxy Materials (the "Notice"). 

This proxy statement and accompanying materials were filed with the Securities and Exchange Commission on 
March 28, 2013, and we expect to first send the Notice to stockholders on April 3, 2013. 


Time and Date: 

Place: 

Proposals: 


Who Can Vote: 

Date of Mailing: 



J. Jeffrey Zimmerman 

Executive Vice President, General Counsel and Secretary 


Park Ridge, New Jersey 
March 28, 2013 
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IMPORTANT INFORMATION ABOUT ANNUAL 
MEETING AND PROXY PROCEDURES 

The Board of Directors of Hertz Global Holdings, Inc. is soliciting proxies to be used at the annual meeting of stockholders to be 
held on Wednesday, May 15, 2013, beginning at 10:30 a.m. (Park Ridge time) at our Corporate Offices, 225 Brae Boulevard, Park 
Ridge, New Jersey 07656. This proxy statement and accompanying materials were filed with the Securities and Exchange Commission 
(the "SEC") on March 28, 2013, and we expect to first send the Notice of Internet Availability of Proxy Materials (the "Notice") to 
stockholders on April 3, 2013. 

Unless the context otherwise requires, in this proxy statement (i) the "Corporation" means Hertz Global Holdings, Inc., our top level 
holding company, (ii) "Hertz" means The Hertz Corporation, our primary operating company and a direct wholly-owned subsidiary of 
Hertz Investors, Inc., which is wholly owned by the Corporation, (Hi) "we,” "us" and "our" mean the Corporation and its consolidated 
subsidiaries, (iv) "our Board" or "the Board" means the Board of Directors of the Corporation and (v) "our common stock" means the 
common stock of the Corporation. 

Purpose of the Annual Meeting 

At the annual meeting, stockholders will act upon the matters set forth in the Notice, including: 

1. Election of the three nominees identified in this proxy statement to serve as directors for three-year terms; 

2. Approval, by a non-binding advisory vote, of the named executive officers' compensation; 

3. Approval of the Amended and Restated Hertz Global Holdings, Inc. Employee Stock Purchase Plan; 

4. Ratification of the selection of PricewaterhouseCoopers LLP as the Corporation's independent registered public 
accounting firm for the year 2013; and 

5. Transaction of any other business that may properly be brought before the annual meeting. 

The Corporation's senior management will also present information about the Corporation's performance during 2012 and will 
answer questions from stockholders. 

Stockholders Entitled to Vote at the Annual Meeting 

Our Board has established the record date for the annual meeting as March 25, 2013. Only holders of record of the Corporation's 
common stock at the close of business on the record date are entitled to receive the Notice and to vote at the annual meeting. On 
March 25, 2013, the Corporation had 399,584,017 shares of common stock outstanding. 

Voting Procedures; Quorum 

If you are a stockholder of record, you may submit a proxy in two ways. First, you may follow the instructions on your Notice to vote 
by Internet or by telephone. Second, if you requested printed proxy materials, you may complete, sign, date and return the proxy card in 
the envelope enclosed with your printed proxy materials, which requires no postage stamp if mailed in the United States, so that it is 
received prior to our annual meeting. Finally, while we encourage voting in advance by proxy, stockholders of record also have the 
option of voting their shares in person at our annual meeting. 

The presence, in person or by proxy, of the holders of a majority of the shares entitled to vote at the annual meeting is necessary to 
constitute a quorum. Abstentions and "broker non-votes" are counted as present and entitled to vote for purposes of determining a 
quorum. A broker non-vote occurs when a nominee, such as a broker holding shares in "street name" for a beneficial owner, does not 
vote on a 
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particular proposal because that nominee does not have discretionary voting power with respect to a proposal and has not received 
instructions from the beneficial owner. 

Each share of common stock is entitled to one vote and stockholders do not have the right to cumulate their votes for the election 
of directors or any other matter. 

Directors are elected by the affirmative vote of a majority of the shares of common stock present and validly cast in the election in 
person or by proxy. Under applicable Delaware law, abstentions will have no effect in determining the outcome of this vote. Broker non¬ 
votes will also have no effect in determining the outcome of this vote. 

Approval of the non-binding, advisory vote of the named executive officers' compensation, approval of the Amended and Restated 
Hertz Global Holdings, Inc. Employee Stock Purchase Plan, and ratification of the selection of PricewaterhouseCoopers LLP as the 
Corporation's independent registered public accounting firm for the year 2013, each require an affirmative vote of a majority of the 
shares of common stock present at the meeting. Under applicable Delaware law, abstentions are counted as shares present and 
entitled to vote at the meeting and therefore will have the same effect as a vote "against" these proposals. Broker non-votes will have no 
effect in determining the outcome of the vote for each of these proposals. 

If you are a holder of shares held in street name, and you would like to instruct your broker how to vote your shares, you should 
follow the directions provided by your broker. Please note that because the New York Stock Exchange ("NYSE") rules currently regard 
matters such as the ratification of independent public accounting firms as "routine," your broker is permitted to vote on the proposal to 
ratify the appointment of our independent public accounting firm even if it does not receive instructions from you. However, under NYSE 
rules, your broker does not have discretion to vote on the proposals to elect directors, approve the non-binding, advisory vote of the 
named executive officers' compensation or approve the Amended and Restated Hertz Global Holdings, Inc. Employee Stock Purchase 
Plan if it does not receive instructions from you. 

Unless a stockholder gives instructions to the contrary, proxies will be voted in accordance with the Board's recommendations. 

Notice of Internet Availability of Proxy Materials 

We are permitted to furnish proxy materials, including this proxy statement and our annual report to stockholders for 2012 (the 
"2012 Annual Report"), to our stockholders by providing access to such documents on the Internet at 
www.hertz.com/stockholdermeeting instead of mailing printed copies. Our stockholders will not receive printed copies of the proxy 
materials unless they are requested. Instead, the Notice will instruct you as to how you may access and review all of the proxy materials 
on the Internet. It will also instruct you as to how you may submit your proxy on the Internet. If you would like to receive a paper or e- 
mail copy of our proxy materials, you should follow the instructions for requesting such materials in the Notice. If you receive more than 
one Notice, it generally means that some of your shares are registered differently or are in more than one account. Please provide 
voting instructions for each Notice you receive. 

Revocation of Proxies 

Even if you voted by telephone or on the Internet, or if you requested paper proxy materials and signed the proxy card in the form 
accompanying the proxy statement, you may revoke your proxy before it is voted at the annual meeting by delivering a signed 
revocation letter to J. Jeffrey Zimmerman, Executive Vice President, General Counsel and Secretary. You may also revoke your proxy 
by submitting a new proxy, dated later than your first proxy, or by a later-dated vote by telephone or on the Internet. If you are attending 
in person and have previously mailed your proxy card, you may revoke your proxy and 
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vote in person at the annual meeting. Your attendance at the annual meeting will not by itself revoke your proxy. If you are a holder of 
shares held in street name by your broker and you have previously directed your broker to vote your shares, you should instruct your 
broker to change or revoke your vote if you wish to do so. If you are a holder of shares held in street name by your broker and wish to 
cast your vote in person at the annual meeting, you should obtain a proxy to vote your shares from your broker. 

Solicitation of Proxies 

Proxies may be solicited on behalf of our Board by mail or telephone, on the Internet or in person, and Hertz will pay the solicitation 
costs on behalf of the Corporation. The Notice will be supplied to brokers, dealers, banks and voting trustees, or their nominees, for the 
purpose of soliciting proxies from beneficial owners, and Hertz will reimburse those record holders for their reasonable expenses on 
behalf of the Corporation. Georgeson Inc. has been retained by Hertz to facilitate the distribution of proxy materials at a fee of 
approximately $2,000 plus distribution costs and other costs and expenses. 

Additional Information 

The Corporation's Annual Report on Form 10-K for the fiscal year ended December 31,2012 is filed with the SEC and may also be 
obtained via a link posted on the "Investor Relations" portion of our website, www.hertz.com. Copies of the Form 10-K for the fiscal year 
ended December 31, 2012, or any exhibits thereto, will be sent within a reasonable time without charge upon written request to Hertz 
Global Holdings, Inc., 225 Brae Boulevard, Park Ridge, New Jersey 07656, Attention: Corporate Secretary. 
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CORPORATE GOVERNANCE AND GENERAL INFORMATION 
CONCERNING THE BOARD AND ITS COMMITTEES 


Corporate Governance 

Our business and affairs are managed under the direction of our Board. The structure of our Board is described above under 
"Proposal 1: Election of Directors—Board Structure." Our Board has three standing committees—the Audit Committee, the 
Compensation, Nominating and Governance Committee (the "CN&G Committee") and the Executive Committee. The structure and 
duties of our committees are described below under"—Board Committees." 

Codes and Standards 

Our Board has adopted written Standards of Business Conduct (the "Standards of Business Conduct") applicable to all Hertz 
employees, officers and directors worldwide, as well as a written Directors' Code of Business Conduct and Ethics (the "Directors' Code 
of Conduct") applicable to our Board. Copies of the Standards of Business Conduct and Directors' Code of Conduct are available 
without charge on the "Investor Relations—Corporate Governance—Overview" portion of our website, www.hertz.com. 

Risk Oversight 

Our Board oversees an enterprise-wide approach to risk management, designed to support the achievement of organizational 
objectives, including strategic objectives, to improve long-term organizational performance and enhance stockholder value. A 
fundamental part of risk management is not only understanding the risks we face and what steps management is taking to manage 
those risks, but also understanding what level of risk is appropriate for us. The involvement of the full Board in setting our business 
strategy is a key part of its assessment of management's risk threshold and also a determination of what constitutes an appropriate level 
of risk for the Corporation. The full Board participates in an annual enterprise risk management assessment, which is led by the 
Corporation's Internal Audit Department, during which the full Board assesses enterprise risk management with the input of the report of 
the CN&G Committee and advisors and members of management that the Board deems appropriate. To further assist the Board in 
carrying out its responsibilities, we have appointed Don Serup, our Internal Auditor, as our Chief Risk Officer and J. Jeffrey Zimmerman, 
our General Counsel, as our Chief Compliance Officer, who oversee risks related to our audit and legal functions, respectively, and will 
provide information to management, the Board and our committees, as necessary. While the Board has the ultimate oversight 
responsibility for the risk management process, various committees of the Board also have responsibility for risk management. In 
particular, the Audit Committee focuses on financial risk, including internal controls, and receives an annual risk assessment and risk 
management report from the Corporation's Internal Audit Department. The Audit Committee also reviews with management on an 
annual basis our guidelines and policies and the commitment of internal audit resources, in each case as they relate to risk 
management. In addition, in setting compensation, the CN&G Committee strives to create incentives that encourage a level of risk¬ 
taking behavior consistent with the Corporation's business strategy and sound corporate governance. As described below, the CN&G 
Committee annually reviews our compensation policies and practices from a risk perspective and reports its findings to the full Board. 

Risk Considerations in our Compensation Program 

In 2012, our CN&G Committee conducted an annual review of the risk profile of the Corporation's compensation policies and 
practices. In connection with this review, the CN&G Committee engaged its independent consultant, Semler Brassy Consulting 
Group, LLC ("Semler Brassy"), to assist it in analyzing the Corporation's compensation policies and practices and associated 
compensation risks. Semler Brassy, with the assistance of management, prepared an assessment of the risk profile of the 
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Corporation's executive compensation policies and practices for executive officers. Upon completion of its review of these assessments, 
the CN&G Committee presented the results to the Board in connection with the Board's annual enterprise risk assessment. In addition, 
the Corporation's management reviewed the compensation plans and practices of the Corporation in 2012 for all employees and 
presented the findings to the CN&G Committee. Based in part on such reports, the CN&G Committee determined that, for all 
employees, the Corporation's enterprise-wide compensation policies and practices, in conjunction with the Corporation's existing 
processes and controls, do not encourage employees to take unreasonable risks, and any risks involved in compensation are not 
reasonably likely to have a material adverse effect on the Corporation, particularly in light of the following factors: 

• Our use of different types of compensation programs, such as equity- and cash-based plans, that provide a balance of 
long- and short-term incentives; 

• Our claw-back policies, which allow us in certain circumstances in the event of a financial restatement, to seek the 
recovery of annual incentive awards, long-term incentive awards, equity-based awards and other performance-based 
compensation awarded to any executive officer; 

• Our use of a variety of financial and strategic performance objectives that helps ensure that the Corporation's overall 
business strategy is properly promoted; 

• Our structuring of our compensation programs to include features such as caps on payments, exclusion of certain 
extraordinary items and institutional approval of amounts paid; and 

• Our Corporation's various policies and procedures and Internal Audit Department, all of which provide checks and 
balances that help us monitor risk and identify when an individual is taking excessive or inappropriate risks. 

Stockholder Communications with the Board 

Stockholders and other interested parties who wish to contact our directors may send written correspondence to: Hertz Global 
Holdings, Inc., 225 Brae Boulevard, Park Ridge, New Jersey 07656, Attention: Corporate Secretary. 

Communications addressed to directors that discuss business or other matters relevant to the activities of our Board will be 
preliminarily reviewed by the office of the Corporate Secretary and then distributed either in summary form or by delivering a copy of the 
communication to the director, or group of directors, to whom they are addressed. With respect to other correspondence received by the 
Corporation that is addressed to one or more directors, the Board has requested that the following items not be distributed to directors, 
because they generally fall into the purview of management, rather than the Board: junk mail and mass mailings, product and services 
complaints, product and services inquiries, resumes and other forms of job inquiries, solicitations for charitable donations, surveys, 
business solicitations and advertisements. 

Stockholders' Agreement 

The Corporation is a party to an amended and restated stockholders' agreement (the "Stockholders' Agreement"), among it and 
investment funds associated with or designated by Clayton, Dubilier & Rice, LLC ("CD&R"), The Carlyle Group ("Carlyle") and Merrill 
Lynch & Co., Inc. ("Merrill Lynch") (collectively, the "Sponsors"). Based on current stock ownership of the Sponsors, the Stockholders' 
Agreement contains agreements that entitle investment funds associated with or designated by CD&R and Carlyle the ability to 
nominate directors to our Board, including two nominees designated by an investment fund associated with CD&R and one nominee 
designated by an investment fund associated with Carlyle (collectively, the "Sponsor Nominees"). The foregoing nomination rights are 
subject to adjustment in the case that the applicable investment fund sells more than a specified amount of its ownership interests in us. 
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The Stockholders' Agreement also provides that our Chief Executive Officer shall be designated as a director, unless otherwise 
approved by a majority of the Sponsor Nominees. In addition, the Stockholders' Agreement provides that one of the nominees of an 
investment fund associated with CD&R shall serve as the Chair of the Executive Committee and, unless otherwise agreed to by CD&R, 
as Chairman of our Board or as Lead Director. 

The Corporation and each stockholder that is a party to the Stockholders' Agreement is required to take all necessary action to 
cause the nominees of the other Sponsors to be elected, which actions include recommending the nominees of the other Sponsors to 
our Board for inclusion in the slate of nominees recommended by the Board to stockholders for election. The Stockholders' Agreement 
also requires that a director designated by each of the Sponsors be a member of our Executive Committee. 

Director Nominations 

The CN&G Committee will consider director nominees recommended by stockholders. To recommend a qualified person to serve 
on the Board, a stockholder should write to: Hertz Global Holdings, Inc., 225 Brae Boulevard, Park Ridge, New Jersey 07656, Attention: 
Corporate Secretary. The written recommendation must be timely delivered to the Corporate Secretary in accordance with the 
Corporation's By-laws, which generally means the notice must be delivered not fewer than 90 days nor more than 120 days prior to the 
first anniversary of the preceding year's annual meeting. The written recommendation must contain any applicable information set forth 
in the Corporation's By-laws and the Corporation may require any proposed nominee to furnish such other information as it may 
reasonably require to determine the eligibility of such proposed nominee to serve as a director of the Corporation. 

The Board has delegated certain responsibilities to the CN&G Committee, including recommending to the Board the criteria for 
Board membership and, as requested by the Board, recommending individuals for membership on the Board. The CN&G Committee 
will consider and evaluate persons recommended by stockholders in the same manner as it considers and evaluates other potential 
directors. However, as described above, the Stockholders' Agreement contains provisions that entitle investment funds associated with 
or designated by the Sponsors the right to nominate directors. See "—Stockholders' Agreement" for more information. 

Corporate Governance Guidelines 

In order to assist the CN&G Committee with discharging its duties relating to director nominations, the Board has adopted 
Corporate Governance Guidelines, which contain standards to be followed by the CN&G Committee in determining qualifications for 
directors and set forth the minimum criteria for Board membership. The Corporate Governance Guidelines provide that the CN&G 
Committee, in making recommendations about board nominees to the Board, will: 

• Review candidates' qualifications for membership on the Board (including, when applicable, making a specific 
determination as to the independence of the candidates) based on the criteria approved by the Board and taking into 
account the enhanced independence, financial literacy and financial expertise standards that may be required under law 
or NYSE rules for committee membership purposes; 

• In evaluating current directors for re-nomination to the Board, assess the performance of such directors; and 

• Periodically review the composition of the Board in light of the current challenges and needs of the Board and the 
Corporation, and determine whether it may be appropriate to add or remove individuals after considering issues of 
judgment, diversity, age, skills, background and experience. 

In addition, the Corporate Governance Guidelines contain policies regarding director independence, the mandatory retirement age 
of directors, simultaneous service on other boards and 
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substantial changes relating to a director's affiliation or position of principal employment. Among other things, the guidelines establish 
responsibilities for meeting preparation and participation, the evaluation of our financial performance and strategic planning. 

Copies of our Corporate Governance Guidelines are available without charge on the "Investor Relations—Corporate Governance— 
Overview" portion of our website, www.hertz.com. 

Director Election Standards 

The Corporation maintains a "majority" voting standard for uncontested elections. For a nominee to be elected as a member of the 
Board, the nominee must receive more "for" than "against" votes to be elected. Only votes "for" or "against" affect the outcome. 
Abstentions and broker non-votes will have no effect for purposes of the election of directors. In accordance with the Corporation's By¬ 
laws and Corporate Governance Guidelines, each director has submitted, or upon his or her nomination shall submit, a contingent 
resignation in writing to the Chair of the CN&G Committee that will become effective only if the director fails to receive a sufficient 
number of votes for re-election and the Board accepts the resignation. In the event of a contested director election, a plurality standard 
will apply. 

Chairman, Chief Executive Officer and Lead Director Positions 

As indicated in our Corporate Governance Guidelines, the Board believes it is important to retain its flexibility to allocate the 
responsibilities of the offices of the Chairman and CEO in a manner that is in the best interests of our Corporation at any given point in 
time. The Board believes that the decision as to who should serve as Chairman and CEO, and whether the offices should be combined 
or separate, should be assessed periodically by the Board, and that the Board should not be constrained by a rigid policy mandating the 
structure of such positions. The Board believes that the most effective and efficient leadership structure for our Corporation at the 
present time is for Mr. Frissora to serve as both Chairman and CEO. The Board believes that Mr. Frissora possesses the requisite 
experience, skill set and judgment to guide both our Corporation and the Board and to address and manage the particular opportunities 
and challenges that face us. In addition, the Board considers the terms of Mr. Frissora's employment agreement that provide he will 
serve as a member of the Board and as Chairman of the Board. 

In order to help ensure strong corporate governance, our Corporate Governance Guidelines provide that the Board may select a 
non-management director to serve as a "Lead Director." Mr. Tamke, a non-management director nominated by CD&R, has served as 
Lead Director of the Corporation and Hertz since July 2006 at the request of the Board. The Lead Director, in consultation with the 
Chairman and CEO, has responsibility for determining the length and frequency of Board meetings and setting the agenda for such 
meetings. The Lead Director also sets the agenda for, and chairs, the Board's regularly-scheduled executive sessions in which 
management does not participate. In addition to the regularly-scheduled executive sessions, our directors held one executive session in 
2012 where only our independent directors attended. The Chair of our Audit Committee presided to facilitate the discussion. The 
Corporate Governance Guidelines provide that directors will have direct access to our management and employees, as well as to our 
outside counsel and auditors. Among other things, the Lead Director coordinates meetings or other communications that a director 
wishes to initiate with management or employees. The Lead Director also confers with the CN&G Committee in setting our CEO's 
compensation by providing perspective and facilitating our CEO's self-assessment. 

Policy on Diversity 

The Corporate Governance Guidelines and the CN&G Committee charter adopted by the Board specify that the CN&G Committee 
consider a number of factors, including diversity, when evaluating or conducting searches for directors. The CN&G Committee interprets 
diversity broadly to mean a variety of opinions, perspectives, personal and professional experiences and backgrounds, such as 
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international and multicultural experience and understanding, as well as other differentiating characteristics, including race, ethnicity and 
gender. 

Implementation and Assessment of Policies Regarding Director Attributes 

The CN&G Committee, when making recommendations to the Board regarding director nominations, assesses the overall 
performance of the Board, and when re-nominating incumbent Board members or nominating new Board members, evaluates the 
potential candidate's ability to make a positive contribution to the Board's overall function in light of the policies set forth in the Corporate 
Governance Guidelines, including the policy on diversity. The CN&G Committee also takes into account the nomination requirements 
contained in the Stockholders' Agreement. The CN&G Committee considers the actual performance of incumbent Board members over 
the previous year, as well as whether the Board has an appropriately diverse membership to support our role as one of the world's 
leading car and equipment rental companies. The particular experience, qualifications, attributes and skills of the potential candidate are 
assessed by the CN&G Committee in order to determine whether the potential candidate possesses the professional and personal 
experiences and expertise necessary to enhance the Board's ability to effectively govern our Corporation. After conducting the foregoing 
analysis and considering the requirements set forth in our Stockholders' Agreement, the CN&G Committee makes recommendations to 
the Board regarding director nominees. In its annual assessment of director nominees, the CN&G Committee does not take a formulaic 
approach, but rather considers each prospective nominee's diversity in perspectives, personal and professional experiences and 
background and ability to carry out the responsibility of exercising business judgment on behalf of our stockholders. 

In making director nominations in March of 2012, the CN&G Committee considered the overall diversity of the Board and believed 
that the appointment of Michael F. Koehler and Linda Fayne Levinson would improve the diversity of the Board. In making this 
determination, the CN&G Committee took into account the attributes discussed in "—Policy on Diversity" mentioned above, including 
the opinions, perspectives, personal and professional experiences and backgrounds of the nominees, in addition to international and 
multicultural experience and understanding, race, ethnicity and gender. 

Board Independence 

Our Board has determined that Messrs. Beracha, Berquist, Durham, Koehler and Wolf and Ms. Levinson are "independent" as 
defined in the federal securities laws and applicable NYSE rules. The standards for determining director independence are specified in 
Annex A to our Corporate Governance Guidelines. 

In recommending to the Board of Directors that each of the independent directors be classified as independent, the CN&G 
Committee also considered whether there were any facts or circumstances that might impair the independence of each of those 
directors. In particular, the CN&G Committee considered that the Corporation in the ordinary course of business provides products and 
services to and purchases products and services from companies at which some of our directors serve. In each case: (i) the relevant 
products and services were provided on terms and conditions determined on an arms-length basis and consistent with those provided 
by or to similarly situated customers and suppliers; (ii) the relevant director did not initiate or negotiate the relevant transaction, each of 
which was in the ordinary course of business of both companies; and (iii) the aggregate amounts of such purchases and sales were less 
than 2% of the consolidated gross revenues of each of the Corporation and the other company in each of the years 2012, 2011 and 
2010 . 
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Board Meetings 

Our Board held 12 meetings in 2012. Each of our directors attended 75% or more of the total number of meetings of our Board 
held during the period in which he or she was a director and the total number of meetings held by all Board committees on which he or 
she served. 

We do not have a policy with regard to directors' attendance at our annual meeting of stockholders. All of our directors attended the 
2012 annual meeting of stockholders. 

Board Committees 

Our Board has three standing committees: the Audit Committee, the Compensation, Nominating and Governance Committee and 
the Executive Committee. 

Audit Committee 

Our Audit Committee consists of Messrs. Berquist (Chair), Beracha, Durham, Koehler and Wolf. Our Board has designated each of 
the five members of our Audit Committee "audit committee financial experts" and each has been determined to be "financially literate" 
under NYSE rules. Our Audit Committee held 9 meetings in 2012. 

Our Audit Committee has a written charter. Under it, our Audit Committee assists our Board in fulfilling its oversight responsibilities 
by overseeing and monitoring our accounting, financial and external reporting policies and practices, the integrity of our financial 
statements, the independence, qualifications and performance of our independent registered public accounting firm, the performance of 
our internal audit function, the management information services and operational policies and practices that affect our internal controls, 
our compliance with legal and regulatory requirements and our Standards of Business Conduct, our guidelines and policies and the 
commitment of internal audit resources, in each case as they relate to risk management and the preparation of our Audit Committee's 
Report included in our proxy statements. In discharging its duties, our Audit Committee has the authority to retain independent legal, 
accounting and other advisors. 

The charter for our Audit Committee is available without charge on the "Investor Relations—Corporate Governance—Overview" 
portion of our website, www.hertz.com. 

Compensation, Nominating and Governance Committee 

Our Compensation, Nominating and Governance Committee consists of Messrs. Beracha (Chair) and Berquist and Ms. Levinson. 
Our CN&G Committee held 5 meetings in 2012. 

Our CN&G Committee has a written charter. Under it, our CN&G Committee oversees our compensation and benefit policies 
generally, evaluates the performance (with the assistance of the Lead Director) of our CEO as related to all elements of compensation, 
as well as the performance of our senior executives, approves and recommends to our Board all compensation plans for our senior 
executives, approves the short-term compensation and grants to our senior executives under our incentive plans (both subject, in the 
case of our CEO, if so directed by the Board, to the final approval of a majority of independent directors of our Board), prepares reports 
on executive compensation required for inclusion in our proxy statements and reviews our management succession plan. The CN&G 
Committee is permitted to delegate its responsibilities to subcommittees as it deems appropriate and has the authority to retain 
compensation consultants or other advisors. 

In addition, our CN&G Committee assists our Board in determining the skills, qualities and eligibility of individuals recommended for 
membership on our Board, reviews the composition of our Board and its committees to determine whether it may be appropriate to add 
or remove individuals, reviews and evaluates directors for re-nomination and re-appointment to committees and reviews and assesses 
the 
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adequacy of our Corporate Governance Guidelines, Standards of Business Conduct and Directors' Code of Conduct. 

The charter for our CN&G Committee is available without charge on the "Investor Relations—Corporate Governance—Overview" 
portion of our website, www.hertz.com. 

Executive Committee 

Our Executive Committee consists of Messrs. Tamke (Chair), Bernasek, Berquist, Frissora and Morales. The Executive Committee 
did not formally meet during 2012, but acted by written consent 3 times during 2012. 

Our Executive Committee has a written charter. Under it, the Executive Committee may exercise the powers of the Board to act on 
any matters, subject to applicable law, NYSE rules or the organizational documents of the Corporation. 

The charter for our Executive Committee is available without charge on the "Investor Relations—Corporate Governance— 
Overview" portion of our website, www.hertz.com. 

Board Compensation 

The Board believes that a significant portion of non-employee director compensation should align director interests with the 
interests of our stockholders. As a result, our Board has approved the Hertz Global Holdings, Inc. Directors Compensation Policy (the 
"Director Compensation Policy"), pursuant to which our non-employee directors were entitled to receive an annual retainer fee of 
$210,000 during 2012, $85,000 payable in cash and $125,000 payable in the form of restricted stock units under the Corporation's 2008 
Omnibus Incentive Plan, having an equivalent fair market value to such dollar amount on the date of grant and which restricted stock 
units were eligible to vest on the business day immediately preceding the next annual meeting of stockholders. As set forth in more 
detail below in "2012 Non-Employee Director Compensation Table", in May 2012 we revised the timing of our director grants to provide 
that grants of restricted stock units are made annually following the annual stockholders' meeting, and will vest on the business day 
immediately preceding the next annual meeting of stockholders. Cash fees will be payable quarterly in arrears, although a director may 
elect, annually in advance, to receive, in lieu of cash fees, shares of our common stock having the same fair market value as such fees. 
If a director so chooses, compensation payable in the form of cash may instead be paid on a tax-deferred basis in phantom shares if the 
requirements regarding such deferral are met in accordance with applicable tax law, in which case the actual shares of our common 
stock will be paid to the director promptly following the date on which he or she ceases to serve as a director (or, if earlier, upon a 
change in control, as defined in the Director Stock Incentive Plan or the 2008 Omnibus Plan). 

The Corporation does not pay additional fees to directors for attending Board or committee meetings. For 2013, the amounts for 
director service were adjusted to reflect the additional responsibilities of directors. The Lead Director will be paid an additional annual 
cash fee of $100,000. The Chair of our Audit Committee will be paid an additional annual cash fee of $35,000 and each other member 
of our Audit Committee will be paid an additional annual cash fee of $17,500. The Chair of our CN&G Committee will be paid an 
additional annual cash fee of $35,000 and each other member of CN&G Committee will be paid an additional annual cash fee of 
$17,500. 

We also reimburse our directors for reasonable and necessary expenses they incur in performing their duties as directors, and our 
directors are entitled to free worldwide car rentals. In the case of a member of our Board who is also one of our employees, no 
additional compensation will be paid for serving as a director. Each of our directors who is employed by or affiliated with one of the 
Sponsors may assign all or any portion of the compensation the director would receive for his services as a director to that Sponsor or 
its affiliates. 
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All equity compensation that we have granted to our non-employee directors since May 2008 has been pursuant to the terms of the 
2008 Omnibus Plan. Prior to May 2008, all equity compensation for non-employee directors was paid pursuant to a Director Stock 
Incentive Plan, which was discontinued and replaced by the 2008 Omnibus Plan. 

In addition to free worldwide car rentals while serving as a director, any non-employee director who serves for at least five years on 
the Board will, after retirement from such service as a director, be eligible for Hertz #1 Club Platinum Card status and free worldwide car 
rentals up to a maximum of 90 days each year for fifteen years after his or her retirement. 

For services rendered during the year ended December 31, 2012, our non-employee directors received the following 
compensation: 


2012 Non-Employee Director Compensation Table 


Name 

Fees 

Earned or 
Paid in 
Cash(1)(2) 

Stock 

Awards(3)(4) 

Total 


($) 

($) 

($) 

Barry Beracha 

110,000 

237,948 

347,948 

Brian Bernasek(5) 

85,000 

237,948 

322,948 

Carl Berquist(5) 

120,000 

237,948 

357,948 

Michael Durham 

95,000 

237,948 

332,948 

Michael Koehler 

69,232 

152,392 

221,624 

Linda Fayne Levinson 

69,232 

152,392 

221,624 

Angel Morales(6) 

85,000 

237,948 

322,948 

George Tamke(6) 

85,000 

237,948 

322,948 

David Wasserman(6) 

90,000 

237,948 

327,948 

Henry Wolf 

95,000 

237,948 

332,948 

(1) All compensation is for services rendered as directors, 

including annual retainer fees 

and committee and 

chair fees; in certain cases, 


compensation has been assigned by directors employed by, or affiliated with, one of the Sponsors to an entity associated with the applicable 
Sponsor. As Chair of the CN&G Committee, Mr. Beracha received additional compensation of $15,000 during 2012. As Chair of the Audit 
Committee, Mr. Berquist received additional compensation of $25,000 during 2012. In addition, Ms. Levinson, who was appointed to the 
Board and CN&G Committee effective March 7, 2012, was paid a pro-rated amount of $69,232 for her Board and committee service during 
2012. Mr. Koehler, who was appointed to the Board and Audit Committee effective March 7, 2012, was paid a pro-rated amount of $69,232 
for his Board and committee service during 2012. Mr. Wasserman, who resigned from the CN&G Committee in March of 2012, was paid a 
pro-rated amount of $5,000 for his committee service in 2012. As members of the Audit Committee, Messrs. Beracha, Durham and Wolf 
received additional compensation of $10,000 each during 2012. 

(2) Under the terms of the Director Compensation Policy, certain directors elected in advance to receive fees that would otherwise be payable in 
cash in the form of shares of our Corporation. Certain directors also elected to defer receipt of the cash portion of the fee. Any fee that a 
director elected to defer was credited to the director's stock account and was deemed to be invested in a number of phantom shares equal to 
the number of shares of the Corporation's common stock that would otherwise have been delivered. 

(3) The value disclosed is the aggregate grant date fair value of 18,164 shares granted to Messrs. Beracha, Bernasek, Berquist, Durham, 
Morales, Tamke, Wasserman and Wolf and 11,633 shares granted to Mr. Koehler and Ms. Levinson computed pursuant to FASB ASC Topic 
718 and based on a grant date of May 24, 2012. Assumptions used in the calculation of these amounts are included in the note entitled 
"Stock-Based Compensation" in the notes to the Corporation's consolidated financial statements in our Form 10-K for the fiscal year ended 
December 31, 2012. 

(4) In May 2012, we revised the Director Compensation Policy to provide that, rather than being payable in the form of common stock in arrears 
immediately following the annual stockholders' meeting, the equity portion of director compensation will be granted annually following the 
annual stockholders' meeting in the form of restricted stock units having an equivalent fair market value to such dollar amount on the date of 
grant and which restricted stock units shall vest on the business day immediately preceding the next annual meeting of stockholders. As a 
result, the above table reflects grants of common stock made in 2012 for service as a director during 2011 and grants of restricted stock units 
made in 2012 for service during 2012, which units will vest on the business day immediately preceding the 2013 annual meeting. 

(5) Elected to receives fees that would otherwise be payable in cash in the form of phantom shares. 

(6) Elected to receive fees that would otherwise be payable in cash in the form of shares of the Corporation's common stock. 
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PROPOSAL 1: ELECTION OF DIRECTORS 


Board Structure 

The Corporation currently has eleven directors divided into three classes: three in Class I, four in Class II and four in Class III. The 
terms of office of the three Class I directors expire at the 2013 annual meeting of stockholders. 

Class I Election 

The three nominees for election as Class I directors are listed below. If elected, the nominees for election as Class I directors will 
serve for a term of three years and until their successors are elected and qualify. If for any reason any nominee cannot or will not serve 
as a director, proxies may be voted for the election of a substitute nominee designated by our Board. The Class I Nominees are as 
follows: 


Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

Barry H. Beracha Mr. Beracha has served as a director of the Corporation and Hertz since November 2006. He 2006 

(Class I) most recently served as Executive Vice President of Sara Lee Corp. ("Sara Lee") and Chief 

Executive Officer of the Sara Lee Bakery Group, which was created when Sara Lee acquired The 
Earthgrains Company in 2001. Mr. Beracha retired from Sara Lee in June 2003. He also served 
as Chairman and Chief Executive Officer of The Earthgrains Company, which was spun off from 
Anheuser-Busch Companies, Inc. ("Anheuser-Busch") in 1996. In 1967, Mr. Beracha joined 
Anheuser-Busch, and held various management positions of increasing responsibility within the 
company until the spin-off of The Earthgrains Company in 1996, prior to which he held the title of 
Vice President and Group Executive of Anheuser-Busch. From February 1,2012, to January 29, 

2013, Mr. Beracha was a member of the Board of Directors of Ralcorp Holdings, Inc., a NYSE- 
listed food manufacturer and distributor, where he served on the Compensation and Governance 
Committee. Mr. Beracha served on the Board of Directors of Pepsi Bottling Group from 1999 to 
2010, where he served as the non-executive Chairman of the Board from March 2007 to October 
2008 and he was a member of the Compensation Committee and of the Audit and Affiliated 
Transactions Committee, which he chaired prior to becoming the non-executive Chairman of the 
Board. Mr. Beracha retired from the Board of Directors of McCormick & Co., where he served as 
Chairman of the Compensation Committee, in March 2007. He served as Chairman of the Board 
of Trustees of Saint Louis University from December 2005 to May 2009. Mr. Beracha is 71 years 
old. 

The Board has concluded that Mr. Beracha should continue to serve as a director because 
through his significant experience in the roles of Chairman and Chief Executive Officer of leading 
consumer industry companies and his service as non-executive Chairman of the Board of Pepsi 
Bottling Group, he brings to our Board extensive leadership, financial expertise, management and 
business development skills. 
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Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

Brian A. Bernasek Mr. Bernasek has served as a director of the Corporation and Hertz since December 2006. 2006 

(Class I) Mr. Bernasek is a Managing Director of The Carlyle Group, which he joined in 2000. Prior to that 

time, he held positions with Investcorp International, a private equity firm, and Morgan 
Stanley & Co., in its Investment Banking Division. Mr. Bernasek serves on the Board of Directors 
of Allison Transmission Inc., HD Supply and Neodyne Industries. Mr. Bernasek is 40 years old. 

The Board has concluded that Mr. Bernasek should continue to serve as a director because in 
addition to his demonstrated leadership skills as a Managing Director of Carlyle and his extensive 
experience in investment banking and private equity, he brings to our Board a deep knowledge of 
complex financial and investment issues and valuable insights on the automotive industry as a 
result of his current and past service on automotive and transportation-related boards. 

Mr. Bernasek is a director nominee designated by Carlyle, one of our Sponsors, pursuant to the 
terms of the Stockholders' Agreement described under"—Stockholders' Agreement." 

George W. Tamke Mr. Tamke has served as Lead Director of the Corporation and Hertz since July 2006. Mr. Tamke 2005 

(Class I) served as the Chairman of the Board of Directors of the Corporation and Hertz from December 

2005 until July 2006. Mr. Tamke is an operating analyst with Clayton, Dubilier & Rice, LLC. Prior 
to joining CD&R in 2000, he was an executive at Emerson Electric Co., a manufacturer of 
electrical and electronic equipment, serving as President and Chief Operating Officer from 1997 
to 1999 and as Vice Chairman and Co-Chief Executive Officer from 1999 to February 2000. He 
has served as a director and Chairman of Culligan Ltd. since October 2004. Mr. Tamke was a 
director of Target Corporation from June 1999 to March 2010 and a director of Kinko's, Inc. from 
January 2001 to February 2004, its Chairman from August 2001 to February 2004, and its Interim 
President and Chief Executive Officer from January 2001 to August 2001. Mr. Tamke was a 
director and Chairman of ServiceMaster Global Holdings, Inc. from March 2007 to January 2010. 

Mr. Tamke is 65 years old. 

The Board has concluded that Mr. Tamke should continue to serve as a director because of his 
demonstrated leadership skills as our Lead Director since 2006 and because he contributes to 
our Board the significant management, strategic and operational experience and good judgment 
that he gained in his roles of Co-Chief Executive Officer of Emerson Electric Co. and Chief 
Executive Officer of Kinko's, Inc. and as a director of public companies. In addition, his 
experience as a director of Target Corporation, Culligan Ltd. and ServiceMaster Global 
Holdings, Inc. gives Mr. Tamke a deep understanding of the role of the Board of Directors and 
positions him well to serve as Lead Director of the Corporation and Hertz. Mr. Tamke is a 
Sponsor Nominee designated by CD&R, one of our Sponsors, pursuant to the terms of the 
Stockholders' Agreement described under"—Stockholders' Agreement." 


The Board recommends a vote FOR 
all of the Class I nominees 
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Continuing Directors 

The eight directors whose terms will continue after the 2013 annual meeting and will expire at the 2014 annual meeting (Class II) or 
2015 annual meeting (Class III) are listed below: 


Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

Michael J. Durham Mr. Durham has served as a director of the Corporation and Hertz since November 2006. 2006 

(Class II) Mr. Durham served as Director, President and Chief Executive Officer of Sabre, Inc. ("Sabre"), 

then a NYSE-listed company providing information technology services to the travel industry, 
from October 1996, the date of Sabre's initial public offering, to October 1999. From March 1995 
to July 1996, when Sabre was a subsidiary of AMR Corporation, he served as Sabre's President. 

Prior to joining Sabre, Mr. Durham spent 16 years with American Airlines, serving as the Senior 
Vice President and Treasurer of AMR Corporation and Senior Vice President of Finance and 
Chief Financial Officer of American Airlines from October 1989 until he assumed the position of 
President of Sabre in March 1995. Mr. Durham also serves as a member of the Board of 
Directors of Travora Media, Inc., a privately-held corporation. During the preceding five years, 

Mr. Durham has served on the Boards of Directors of Asbury Automotive Group, Inc. (where he 
served as the non-executive Chairman of the Board), Acxiom Corporation, NWA Corp. (the 
parent company of Northwest Airlines) and AGL Resources, Inc. Mr. Durham also served on the 
Board of Directors of Bombardier, Inc., a publicly-traded Canadian corporation. Mr. Durham is 
62 years old. 

The Board concluded that Mr. Durham should continue to serve as a director because of his 
extensive business experience, much of it gained serving in the travel and transportation industry. 

Mr. Durham's tenure both as Chief Executive Officer and Chief Financial Officer of large 
multinational public companies allows him to add strategic value to the Board. In particular, 

Mr. Durham is able to provide our Board with leadership skills and a breadth of knowledge about 
the challenges and issues facing companies in the travel sector. In addition, Mr. Durham's prior 
experience serving as the former non-executive Chairman of the Board of a company in the 
automotive industry enables Mr. Durham to provide us with insight into the challenges facing the 
automotive industry and his previous role with Acxiom Corporation provides us with important 
information-technology expertise. Mr. Durham's experience as a director, and frequently a 
member of the audit committee, on a number of different company boards also gives him a 
valuable perspective to share with the Corporation. 

Mark P. Frissora Mr. Frissora has served as the Chairman of the Board of the Corporation and Hertz since 2006 

(Class II) January 1,2007, and as Chief Executive Officer and a director of the Corporation and Hertz since 

July 2006. Prior to joining the Corporation and Hertz, Mr. Frissora served as Chief Executive 
Officer of Tenneco Inc. ("Tenneco") from November 1999 to July 2006 and as President 
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Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

of the automotive operations of Tenneco from April 1999 to July 2006. He also served as the 
Chairman of Tenneco from March 2000 to July 2006. From 1996 to April 1999, he held various 
positions within Tenneco's automotive operations, including Senior Vice President and General 
Manager of the worldwide original equipment business. Previously Mr. Frissora served as a Vice 
President of Aeroquip Vickers Corporation from 1991 to 1996. In the 15 years prior to joining 
Aeroquip Vickers Corporation, he served for 10 years with General Electric and five years with 
Philips Lighting Company in management roles focusing on product development and marketing. 

Mr. Frissora served as a director of NCR Corporation ("NCR") from 2002 to 2009. He is a director 
of Walgreen Co., where he serves as the Chairman of the Finance Committee and is a member 
of the Nominating and Governance Committee. Mr. Frissora is also a director of Delphi 
Automotive PLC, where he is a member of their Finance Committee and a member of their 
Nominating and Governance Committee. Mr. Frissora is 57 years old. 

The Board has concluded that Mr. Frissora should continue to serve as a director because as our 
Chairman since 2007 and CEO since 2006, he has demonstrated a deep knowledge and 
understanding of the Corporation and the leadership abilities, financial and operational expertise, 
commitment, good judgment and management skills necessary to lead our Corporation. Pursuant 
to the terms of the Stockholders' Agreement, as described under"—Stockholders' Agreement," 
the Corporation and Sponsors are contractually obligated to take certain actions to ensure 
Mr. Frissora, in his capacity as CEO of the Corporation, is elected to the Board. In addition, 

Mr. Frissora's employment agreement provides that he will serve as a member of the Board and 
as Chairman of the Board. 

David H. Wasserman Mr. Wasserman has served as a director of the Corporation since August 2005 and of Hertz since 2005 

(Class II) December 2005. Mr. Wasserman is a financial officer of CD&R, which he joined in 1998. Prior to 

joining CD&R, he was employed by Goldman, Sachs & Co. in the Principal Investment Area. He 
has also been employed by Fidelity Capital and as a management consultant. Mr. Wasserman 
has served as a director of Culligan Ltd. since October 2004, a director of ServiceMaster Global 
Holdings, Inc. since March 2007 and a director of Univar Inc. since November 2010. 

Mr. Wasserman formerly served as a director of Covansys Corporation from April 2000 to July 
2007, a director of Kinko's, Inc. from November 2000 to February 2004 and a director of ICO 
Global Communications (Holdings) Limited, currently known as Pendrell Corporation, a Nasdaq- 
listed company providing intellectual property investment and advisory services, from April 2002 
to December 2010. Mr. Wasserman is 46 years old. 
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Age, Principal Occupation, Business 

Director _ Experience and Other Directorships Held 

The Board has concluded that Mr. Wasserman should continue to serve as a director because 
with his financial experience at CD&R and Goldman, Sachs & Co., he provides our Board with a 
depth of financial and investment knowledge to better guide our Corporation, and with his service 
as a director of other major companies he brings to our Board valuable board experience and 
insights. Mr. Wasserman is a Sponsor Nominee designated by CD&R, one of our Sponsors, 
pursuant to the terms of the Stockholders' Agreement described under"—Stockholders' 

Agreement." 

Mr. Wolf has served as a director of the Corporation and Hertz since November 2006. Mr. Wolf 2006 
served as Chief Financial Officer for Norfolk Southern Corporation ("Norfolk Southern") from 1993 
until his retirement from Norfolk Southern in July 2007. Mr. Wolf held the title of Vice Chairman 
and Chief Financial Officer of Norfolk Southern from 1998 until his retirement. From 1993 to 
1998, he served as Executive Vice President of Finance of Norfolk Southern. He served as 
Norfolk Southern's Vice President of Taxation from 1991 to 1993, Assistant Vice President—Tax 
Counsel from 1984 to 1990, Senior Tax Counsel from 1983 to 1984, General Tax Attorney from 
1976 to 1983 and Senior Tax Attorney from 1973 to 1976. Mr. Wolf is a director of AGL 
Resources, Inc., a NYSE-listed company in the natural gas industry, as well as the Chairman of 
its audit committee. Mr. Wolf served as a director of MModal Inc., a Nasdaq-listed company in the 
medical information technology industry from February 2012 to August 2012, where he was a 
member of its Compensation Committee. He also served as Member of the Board of Directors of 
Shenandoah Life Insurance Company (1995-2009). In addition, Mr. Wolf serves as a Member of 
the Board of Trustees of the Colonial Williamsburg Foundation and as a director of the Colonial 
Williamsburg Company. Mr. Wolf is 70 years old. 

The Board has concluded that Mr. Wolf should continue to serve as a director because Mr. Wolf's 
unique professional background with over forty years of experience with legal, financial, tax and 
accounting matters along with his demonstrated executive level management skills that he 
gained from his service as the Vice Chairman and Chief Financial Officer for Norfolk Southern 
and his service as a director and audit committee chairman of AGL Resources, Inc. make him an 
important advisor. In addition, his background in strategic planning and experience with mergers 
and acquisitions in a regulated environment represent an important resource for the Corporation. 

Mr. Berquist has served as a director of the Corporation and Hertz since November 2006. 2006 

Mr. Berquist joined Marriott International, Inc. ("Marriott") in December 2002 as Executive Vice 
President, Financial Information and Enterprise Risk Management and served as Chief 
Accounting Officer of Marriott. Effective May 1,2009, Mr. Berquist became Executive Vice 


Carl T. Berquist 

(Class III) 


Henry C. Wolf 

(Class II) 


Director 

Since 
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Director _ Experience and Other Directorships Held 

President and Chief Financial Officer of Marriott. Prior to joining Marriott, Mr. Berquist was a 
partner at Arthur Andersen LLP. During his 28-year career with Arthur Andersen, Mr. Berquist 
held numerous leadership positions covering the management of the business as well as various 
operational roles, including managing partner of the worldwide real-estate and hospitality 
practice. His last position was managing partner of the mid-Atlantic region which included five 
offices from Philadelphia, Pennsylvania to Richmond, Virginia. Mr. Berquist is a member of the 
Board of Advisors of the Business School at Penn State University. Mr. Berquist is 62 years old. 

The Board has concluded that Mr. Berquist should continue to serve as a director because with 
his demonstrated years of leadership in management and operational positions as a chief 
financial officer, enterprise risk management executive and major audit company partner, he 
provides our Board with in-depth knowledge and experience in financial, accounting and risk 
management issues. His knowledge of the travel industry gained while at Marriott also makes him 
an important asset to the Board. 

Mr. Koehler has served as a director of the Corporation and Hertz since March 2012. Mr. Koehler 2012 
is President, Chief Executive Officer and a member of the Board of Directors of Teradata 
Corporation ("Teradata"), a publicly-traded provider of enterprise data warehousing and 
integrated marketing software. Prior to the separation of Teradata from NCR, Mr. Koehler served 
as Senior Vice President of the Teradata Division of NCR from 2003 to 2007. From September 
2002 to March 2003, he was the Interim Leader of the Teradata Division. From 1999 to 2002, 

Mr. Koehler was Vice President, Global Field Operations of the Teradata Division and he held 
management positions of increasingly greater responsibility at NCR prior to that time. Mr. Koehler 
is 60 years old. 

The Board has concluded that Mr. Koehler should continue to serve as director because in 
addition to his significant management and leadership skills as Chief Executive Officer of a global 
information technology provider, he brings to our Board a deep knowledge of strategic operations 
and business development as well as valuable insights on how to incorporate technology into our 
ongoing operations. Moreover, Mr. Koehler's experiences in risk assessment and management 
make him a valuable member of our Board. 

Ms. Levinson has served as a director of the Corporation and Hertz since March 2012. 2012 

Ms. Levinson was Chair of the Board of Directors of Connexus Corporation, an online marketing 
company, from July 2006 to May 2010 when it was merged into Epic Advertising. Ms. Levinson 
was a partner at GRP Partners, a venture capital investment fund investing in start-up and early- 
stage retail and electronic commerce companies, from 1997 to 


Linda Fayne Levinson 

(Class III) 


Michael F. Koehler 

(Class III) 


Director 

Since 
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December 2004. Prior to that, she was a partner in Wings Partners, a private equity firm that took 
Northwest Airlines private, an executive at American Express running its leisure travel and tour 
business and a Partner at McKinsey & Co. Ms. Levinson is also a director of Jacobs Engineering 
Group Inc., Ingram Micro Inc., The Western Union Company and NCR, where she has served as 
a director since 1997 and Lead Independent Director since 2007. Ms. Levinson was formerly a 
director at DemandTec, Inc. from 2005 to 2012, until it was acquired by IBM. Ms. Levinson is 
71 years old. 

The Board has concluded that Ms. Levinson should continue to serve as director because of her 
expertise as a director of several public companies, including her experience as Lead 
Independent Director of NCR, as well as her general management experience at American 
Express, her strategic experience at McKinsey & Co. and her investment experience at GRP 
Partners and Wings Partners. In addition, the Board believes that Ms. Levinson's extensive 
management and leadership experience, her in-depth knowledge of corporate governance issues 
and her diversity of perspective provide us with valuable insight with regard to our global 
operations. 

Mr. Morales has served as a director of the Corporation and Hertz since April 2010. Mr. Morales 2010 
is a Managing Partner of North Cove Partners, LLC, a registered investment adviser under the 
Investment Advisers Act of 1940, which acts as an adviser to the Global Principal Investments 
group of Bank of America Corporation ("Bank of America"). Mr. Morales was a founding member 
of Merrill Lynch Global Private Equity ("MLGPE"), the private equity arm of Merrill Lynch, one of 
our Sponsors, prior to its merger with Bank of America. Mr. Morales joined Merrill Lynch in 1996 
and has over 16 years of experience as a private equity professional. Mr. Morales is a director 
and Chair of the Audit Committee of Aeolus Re Ltd. and a director of Rexel S.A. Mr. Morales was 
a director of Nuveen Investments, Inc., a director of Provo Craft & Novelty, Inc., a director of 
National Powersport Auctions, Inc. and a director of Sentillion, Inc. prior to its sale to Microsoft in 
2010. Mr. Morales is 38 years old. 

The Board has concluded that Mr. Morales should continue to serve as a director because 
Mr. Morales' years of experience in the private equity industry provides our Board with useful 
insights into investments and business development and through his proven leadership skills as a 
former Managing Director of MLGPE and current Managing Partner of North Cove Partners, LLC, 
and his service on other boards he brings to our Board significant business knowledge and 
expertise. In addition, Mr. Morales' experience with the information-technology sector provides us 
with valuable insight. Mr. Morales was a Sponsor Nominee designated by Merrill Lynch pursuant 
to the terms of the Stockholders' Agreement described under"—Stockholders' Agreement." 
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EXECUTIVE COMPENSATION 

Named Executive Officers 

The named executive officers are our CEO and CFO, and our three other most highly compensated executive officers, as of 
December 31,2012. We refer to the following individuals as our "named executive officers": 

• Mark P. Frissora, who is our Chief Executive Officer ("CEO") and the Chairman of our Board; 

• Elyse Douglas, who is our Chief Financial Officer ("CFO") and our Senior Executive Vice President; 

• Scott Sider, who is our Group President, Vehicle Rental and Leasing, The Americas; 

• Michel Taride, who is our Group President, Hertz International; and 

• Gary Rappeport, who was the Chief Executive Officer of Donlen Corporation ("Donlen"), a fleet leasing company located 
in Northbrook, Illinois and wholly-owned subsidiary of Hertz, prior to his retirement on December 31,2012. 


Compensation Discussion and Analysis 

Executive Summary: Our Performance, Our Pay in 2012 

For 2012, we reported record results. Worldwide revenues for fiscal 2012 were $9.0 billion, an increase of approximately 8.7% over 
the prior year. Worldwide car rental revenues for the year increased approximately 7.6% to $7.5 billion. Revenues from worldwide 
equipment rental for the year increased approximately 14% to $1.4 billion. Corporate EBITDA for 2012 was $1.63 billion, an increase of 
17.7% from 2011. Full year 2012 net income was $243.1 million or $0.54 per share on a diluted basis, compared with a net income of 
$176.2 million or $0.40 per share on a diluted basis for 2011. The price of our common stock increased approximately 38% during 2012, 
closing at $16.27 on December 31,2012, up from the closing price of $11.72 on December 30, 2011. Corporate EBITDA is a non-GAAP 
financial measure, which is generally consolidated net income before net interest expense (other than interest expense relating to 
certain car rental fleet financing), consolidated income taxes, consolidated depreciation (other than depreciation related to the car rental 
fleet) and amortization and before certain other items, in each case as more fully defined in the agreements governing Hertz's senior 
credit facilities. For a further discussion of Corporate EBITDA and the manner in which our CN&G Committee uses Corporate EBITDA 
as a performance metric, see "Long-Term Equity Incentives—Corporate EBITDA as the Performance Goal." We disclosed our Corporate 
EBITDA, as well as detailed reconciliations of this non-GAAP measure, in our quarterly earnings releases. 

In addition to outstanding operating results, we completed the acquisition of Dollar Thrifty Automotive Group, Inc. ("Dollar Thrifty"). 
By adding Dollar Thrifty, we believe that we provide a complete offering of rental options to the business and leisure traveler both in 
North America and internationally. Our senior executives played critical roles in consummating the acquisition and we believe that they 
will play even more important roles going forward as we integrate the operations of Dollar Thrifty and Hertz. 

We believe that a skilled and motivated team of senior executives is essential to building lasting stockholder value. We also 
understand that our senior executives are highly sought after. Therefore, we have structured our compensation programs to provide our 
named executive officers and other senior executives with levels of compensation that we believe are necessary to retain their services 
and to avoid the disruption and expense associated with unintended departures. Our short- and long-term incentive programs are also 
intended to reward our senior executives for performance measured against established goals that are important to us and to align our 
senior executives' interests with those of our stockholders. 
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With respect to compensation for 2012, we implemented a number of measures intended to: (i) further align our compensation 
practices with our "pay-for-performance" compensation philosophy, (ii) adapt our compensation structure to the current economic and 
strategic environment and (iii) reward positive operational and financial performance that we believe enhances stockholder value over 
time. Specifically: 

• As part of our general salary review, we increased all of our named executive officers' salaries (other than 
Mr. Rappeport's) after an evaluation of each respective officer's performance in 2011. 

• Due to our strong operating performance in 2012, EICP awards were earned by our named executive officers in an 
amount that exceeded the targets established by the CN&G Committee for these awards. 

• As a result of strong operating performance in 201 land 2012 combined, our named executive officers increased the 
number of performance stock units earned from 100.1% to 138.8% for performance stock grants made in 2011 and based 
on 2011-2012 combined Corporate EBITDA. 

• After consideration by our Board and CN&G Committee, we changed the frequency of our Say on Pay votes from triennial 
votes to annual votes because we believe it is a good governance practice and will provide our CN&G Committee with 
additional feedback regarding our pay practices. 

Our Performance and Our Pay for the Chief Executive Officer in 2012 

The following tables illustrate the general relationship between the performance of our Corporation, based on three of our 
performance metrics and the compensation of our CEO from 2010 to 2012. Corporate EBITDA is the central component of our long¬ 
term equity incentive program and adjusted pre-tax income and revenue are components of our EICP and impact the price of our 
common stock and therefore stockholder value. 
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Performance and Pav 


($ in millions) 



($ in billions) 



2010 2011 2012 


($ in billions) {$ in millions) 

Corporate EBITDA Adjusted Pre-tax 




Note: CEO pay excludes Change in Pension Value and Non-Qualified Deferred Compensation Earnings as reported in the Summary Compensation Table. 

Role of the Compensation, Nominating and Governance Committee in Setting Executive Compensation 

The CN&G Committee reviews and establishes the compensation structure for our senior executives. To assist it in doing so, the 
CN&G Committee has the authority to retain outside advisors as it deems appropriate. Since July 2008, the CN&G Committee has 
engaged Semler Brassy as its compensation consultant to provide advice and information. Semler Brassy's responsibilities include: 

• Providing recommendations and criteria regarding our Survey Group (as defined below), 

• Reviewing and advising on total executive compensation, including salaries, short- and long-term incentive programs and 
relevant performance goals, 

• Advising on industry trends, important legislation and best practices in executive compensation, 
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• Advising on how to best align pay with performance and 

• Assisting the CN&G Committee with any other matters related to executive compensation arrangements, including senior 
executive employment agreements. 

The CN&G Committee reviews our compensation programs in light of Semler Brassy's recommendations and adjusts 
compensation as the CN&G Committee sees fit. However, the decisions made by the CN&G Committee are the responsibility of the 
CN&G Committee, and may reflect factors other than the recommendations and information provided by Semler Brassy. Semler Brassy 
has neither been engaged by nor advised management on any non-executive compensation matters. After taking into account Semler 
Brassy's (i) absence of significant relationships with management of the Corporation and the members of the CN&G Committee, 
(ii) internal policies and (iii) other relevant information provided, the CN&G Committee believes that Semler Brassy's work did not raise 
any conflicts of interest. 

In determining the appropriate levels of our compensation programs, our CEO provides input to the CN&G Committee on topics 
that he believes are important, such as the appropriate salary for senior executives (other than himself), performance criteria, numerical 
performance goals and appropriate target performance levels. As part of this process, our CEO obtains data from and has discussions 
with our Chief Human Resources Officer. As described in more detail below, our CEO conducts performance reviews with respect to the 
other senior executives of the Corporation, the results of which may affect our senior executives' salaries and annual bonus levels. In 
addition, the CN&G Committee regularly confers with the Lead Director when making compensation decisions. Our CN&G Committee 
may give weight to our CEO's and Lead Director's input in its discretion, but in all cases, the final determinations over compensation 
reside with the CN&G Committee or, if requested by the Board, in the case of our CEO, with the independent members of our Board. 
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Elements of our Compensation Programs 


Element_Type_How and Why We Pay It_ 

Salary Fixed Cash • paid throughout the year to attract 

and retain senior executives 

• Sets the baseline for performance 
and retirement programs 

Annual Cash Bonus (EICP) Performance-Based Cash • Paid annually in cash under the 

Senior Executive Bonus Plan to 
reward performance of the 
Corporation, business unit and 
individual 

• Aligns senior executives' interests 
with stockholders' interests, 
reinforces key strategic initiatives 
and individual performance 

Long-Term Equity Performance-Based Stock • Granted annually, with vesting 

occurring in subsequent years 
based on meeting performance 
conditions 

• Aligns senior executives' interests 
with stockholders' interests and 
drives key performance goals 

Retirement Benefits and Other Variable Other • Paid at retirement based on 

service to the Corporation 

• Limited perquisites for business 
purposes 

• Designed to retain talent and 
improve efficiency 


We designed our compensation programs so that a significant portion of our senior executives' pay is in the form of performance- 
based cash and equity compensation. The charts below illustrate that, for our CEO, 84.9% of his total compensation is directly 
influenced by our Corporation's financial performance and for the average of the other named executive officers, 74.2% of their 
compensation is directly influenced by our Corporation's financial performance. 
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CEO Pay Mix Other NEO Pay Mix 




84.9% Performance-Based 


74.2% Performance-Based 


Note: CEO and NEO pay excludes Change in Pension Value and Non-Qualified Deferred Compensation Earnings as reported in the Summary Compensation 
Table. 


When determining our compensation programs, we compare the compensation for our senior executives to the compensation of 
comparable positions at a group of companies (the "Survey Group"). The CN&G Committee selected the Survey Group in consultation 
with Semler Brassy. Because the number of our direct industry competitors in the global market is limited, we do not limit the Survey 
Group to our direct competitors, but also include similarly-sized companies that are in the consumer discretionary, consumer staples, 
industrials, materials and information technology—software and services sectors. These industries were selected because successful 
companies within these industries frequently bear substantial similarities to the Corporation's business model, insofar as they (i) are 
asset-intensive, (ii) require frequent customer contact and (iii) involve the need to maintain favorable brand recognition. The companies 
in the Survey Group had annual revenues of approximately $5 to $20 billion, as compared to the Corporation's 2012 revenue of 
$9.0 billion. We include a relatively large number (50) 
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of companies in the Survey Group, in part because we believe that doing so helps to reduce the influence of outliers. The following are 
the companies that comprised our Survey Group in 2012: 


Avery Denison Corp. 

Kohl's Corp. 

Avis Budget Group, Inc. 

Lear Corp. 

Big Lots Inc. 

Limited Brands, Inc. 

BorgWarner Inc. 

Marriott International Inc. 

Carnival Corp. 

Mattel Inc. 

Coca-Cola Enterprises Inc. 

Nordstrom Inc. 

Colgate-Palmolive Co. 

Norfolk Southern Corp. 

ConAgra Foods Inc. 

Office Depot, Inc. 

CSX Corp. 

PetSmart, Inc. 

Dana Holding Corp. 

Pitney Bowes Inc. 

Darden Restaurants Inc. 

R.R. Donnelley & Sons Co. 

Dean Foods Co. 

Ralph Lauren Corp. 

Dollar Tree Inc. 

Royal Caribbean Cruises Ltd. 

Eastman Kodak Co. 

Ryder System, Inc. 

Estee Lauder Companies Inc. 

Southwest Airlines Co. 

Federal-Mogul Corp. 

Starbucks Corp. 

Fortune Brands Inc. 

Starwood Hotels & Resorts Worldwide, Inc. 

Gap Inc. 

TRW Automotive Holdings Corp. 

General Mills, Inc. 

Union Pacific Corp. 

Goodyear Tire & Rubber Co. 

V. F. Corp 

Hershey Co. 

Visteon Corp. 

Hormel Foods Corp. 

Waste Management Inc. 

J.C. Penney Company, Inc. 

Whirlpool Corp. 

Kellogg Co. 

Whole Foods Market Inc. 

Kimberly-Clark Corporation 

YUM! Brands Inc. 


When making compensation decisions for our senior executives, our management and our CN&G Committee consider the 
compensation levels of the Survey Group, as well as industry factors, general business developments, corporate, business unit and 
individual performance and our overall "pay-for-performance" compensation philosophy. We typically review the salaries, annual bonus 
levels and long-term equity awards of our named executive officers and other senior executives every 12 months, and we periodically 
(but not on a set schedule) review the other elements of their compensation. 

Response to Advisory Vote on Executive Compensation 

In light of our stockholders' initial preference for triennial advisory votes on executive compensation in 2011, we did not conduct an 
advisory vote on executive compensation in 2012. 

After reviewing the results of the 2011 vote, our CN&G Committee determined that no changes to the compensation paid to our 
named executive officers was required as a direct result of that vote. 

Salary 


For the named executive officers, the CN&G Committee determines salary and any increases after reviewing individual 
performance, conducting internal compensation comparisons and reviewing compensation in the Survey Group. However, we take into 
account other factors such as an individual's prior experience, total mix of job responsibilities versus market comparables, internal 
equity, and individual performance when setting base salaries for our senior executives. The CN&G Committee also 
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consults with our Lead Director and our CEO (except as to his own compensation) regarding salary decisions. We also review salaries 
upon promotion or other changes in job responsibility. 


As the result of our regular, cyclical review of salaries, the annual base salaries for our named executive officers were established 
for 2012 as set forth below. 


Name 

Mr. Frissora 


2011 Salary 

$ 1 , 200,000 


2012 Salary 

$ 1,345,000 


What We Took Into Consideration in Setting 2012 Salaries 
• Our 2011 overall strong operating results 


Ms. Douglas 


$ 570,000 $ 590,000 


Mr. Frissora's performance in managing the worldwide 
expansion of our car and equipment rental operations 
Our 2011 overall strong operating results 


Mr. Sider 


$ 550,000 $ 600,000 


Ms. Douglas' performance in managing our financial 
standing in 2011 

The overall performance and growth of our Rent-A-Car 
Americas business unit in 2011 


Mr. Taride(l) 


$ 556,551 $ 583,724 


Mr. Sider's performance in managing our rental and 
leasing operations in the Americas 
The overall performance of our Rent-A-Car International 
business unit, in light of challenging European business 
conditions in 2011 


Mr. Rappeport 


$ 513,968 $ 513,968 


Mr. Taride's performance in managing our worldwide 
expansion of car and rental operations 
Mr. Rappeport's salary at Donlen prior to acquisition by 
Hertz was determined to be at competitive levels 


We sought to incentivize Mr. Rappeport to assist with an 
orderly transition following our acquisition of Donlen 


(1) For Mr. Taride, these amounts have been converted to U.S. dollars from pounds sterling at the 12-month average rate of 1.58942. 

Senior Executive Bonus Plan 

Our named executive officers' compensation includes an annual cash incentive payable pursuant to the Hertz Global Holdings, Inc. 
Senior Executive Bonus Plan ("Senior Executive Bonus Plan"), which was approved by our stockholders at the 2010 annual meeting of 
stockholders. Payments under the Senior Executive Bonus Plan are intended to qualify as performance-based compensation under 
Section 162(m) of the Internal Revenue Code (the "Code"). Under the terms of the Senior Executive Bonus Plan, the maximum amount 
of a payment is limited to 1% of our earnings before interest, taxes, depreciation and amortization ("EBITDA") for a performance period 
for our CEO and 0.5% of our EBITDA for a performance period for other participants. Although our CN&G Committee exercises 
discretion to reduce annual incentives under the Senior Executive Bonus Plan, it may not increase the payments. When using its 
discretion to appropriately size annual incentives for 2012, our CN&G Committee took into account each named executive officer's 
performance under the EICP as well as the completion of the Dollar Thrifty transaction. 

Annual Cash Incentive Program (EICP) 

How We Determined the 2012 EICP Awards 

To determine the EICP awards, our CN&G Committee reviewed our performance against the established objective performance 
criteria, reviewed individual performance and approved the EICP 
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award payments for the named executive officers (other than the CEO), and recommended to the Board for approval the award 
payment for the CEO. To arrive at a payout number, the Target Award was multiplied by modifiers based on corporate financial 
performance (the "Corporate Performance Modifier"), business unit strategic performance, for individuals reporting to a particular 
business unit and the weighted average aggregate business unit performance for our CEO, CFO and former CEO of Donlen (the 
"Business Unit Modifier"), and individual performance goals (the "Individual Performance Modifier"). The base formula is illustrated 
below: 






Business 


Individual 

Performance 

Modifier 

(0% to 
150%) 



Target Award 

X 

Corporate 

Performance 

Modifier 

X 

Unit 

Modifier 

(75% to 
125%) 

X 

= 

Annual 

Incentive 

Payout 

(EICP 

award) 


Target Awards for 2012 

The Target Award for 2012 was a percentage of the named executive officer's 2012 salary. In general, the CN&G Committee 
considers the experience, responsibilities, title and historical performance of each particular senior executive when determining Target 
Awards. 

The 2012 Target Award as a percentage of base salary and the named executive officers' salary as of December 31,2012 were as 
follows: 


Named Executive 
Officer_ 

Mr. Frissora 
Ms. Douglas 
Mr. Sider 
Mr. Taride(l) 

Mr. Rappeport 


Target Award as a 
% of Salary 

160% 

80% 

85% 

80% 

100 % 


Salary as of 
December 31, 2012 

$1,345,000 
$ 590,000 
$ 600,000 
$ 583,724 
$ 513,968 


Target Awards 

$2,152,000 
$ 472,000 
$ 510,000 
$ 466,979 
$ 513,968 


(1) For Mr. Taride, these amounts have been converted to U.S. dollars from pounds sterling at the 12-month average rate of 1.58942. 
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Corporate Performance Modifier for 2012 

The chart below summarizes the financial performance elements of the 2012 Corporate Performance Modifier. The financial 
performance elements are the same as those used in the 2011 Corporate Performance Modifier. 


Corporate Performance Modifier—Financial Performance Element Summary 


Criteria 

Weight 

GAAP? 

What It Is 

Why We Use It 

Adjusted Pre- 
Tax Income 



Equal to our income before 
purchase accounting charges, 
non-cash interest items, income 
taxes, minority interest, 

Adjusted pre-tax income allows 
management to assess the 
operational performance of our 
business, exclusive of the items 

(API) 

40% 

No 

restructuring expenses, significant 
one-time items and non-cash 
"mark-to-market" income and 
expense 

previously mentioned that do not 
reflect our operating performance 





EVA® and EVA® improvement 
represent the value created after 

EVA®(1) 

40% 

No 

Net operating profit after taxes 
less a capital charge 

all costs, including cost of capital, 
are met and is correlated with 
strong stockholder returns 





Revenue is a strong indicator of 

Revenue 

20% 

Yes 

Our Corporation's revenue 

how our Corporation is performing 
overall 


(1) EVA® is a registered trademark of Stern Stewart and Co. 

Threshold, target and high performance levels were based upon our business plan, in the case of adjusted pre-tax income and 
revenue, and expected economic growth in the case of EVA®. The CN&G Committee had the discretion to modify financial performance 
elements for unforeseen events and circumstances and to reflect changes in our operations or business and any other one-time events 
which did not otherwise reflect our Corporation's performance. The CN&G Committee used its discretion to modify adjusted pre-tax 
income and revenue targets and results due to the acquisition of Dollar Thrifty and the divestiture of Advantage. The CN&G Committee 
added the results for Dollar Thrifty from the date of the acquisition (November 19, 2012) and did not include the results from the 
divestiture of Advantage in adjusted pre-tax income and revenue, which impacted the results and targets correspondingly. The CN&G 
Committee then compared our actual financial performance to our targeted financial performance to determine the EICP award 
amounts. 
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Calculation of the Corporate Performance Modifier—Targets and Results 

The following were the fiscal 2012 financial performance criteria targets set by the CN&G Committee, as adjusted for the 
acquisition of Dollar Thrifty and the divestiture of Advantage, and our disclosed actual performance as compared to such targets (dollars 
in millions): 


2012 Corporate Performance Modifier 



API 

(40% Weight) 

Revenue 
(20% Weight) 

EVA®(1) 
(40% Weight) 

Threshold(2) 

$ 

745.4 

$ 

8,635.8 

$ 

(65.0) 

Target = 100% Multiplier 

$ 

828.2 

$ 

9,090.3 

$ 

85.0 

High Performance Level(3) 

$ 

952.5 

$ 

9,772.1 

$ 

235.0 

Actual Results 

$ 

901.5 

$ 

9,020.8 

$ 

106.4 

Payout Factor 


135.4% 


93.9% 


114.3% 

Total Modifier 




118.7% 




(1) The EVA® figures in the above table represent, for threshold a decrease of EVA® by $65 million, for target an improvement of EVA® by 
$85 million and for the high performance level an improvement of EVA® by $235 million. 

(2) Any adjusted pre-tax income or revenue results that equal the threshold receive a 60% multiplier. Any EVA® results that equal the threshold 
receive a 0% multiplier. 

(3) Any adjusted pre-tax income or revenue results that equal the high performance level receive a 160% multiplier. Any EVA® results that equal 
the high performance level receive a 200% multiplier. 

For financial performance criteria, linear interpolation was used to determine the multiplier for results that were between the 
threshold and target and target and high performance level. However, for adjusted pre-tax income and revenue, if our performance had 
exceeded the high performance level, then the slope of the payout curve above the high performance level would have been half of the 
slope of the payout curve between the threshold and high performance level, and for EVA®, if our performance level had exceeded the 
high performance level, the slope of the payout curve above the high performance level would have been equal to the slope of the curve 
between the threshold and high performance level. 

We disclosed our actual adjusted pre-tax income, as well as detailed reconciliations of this non-GAAP measure, in our quarterly 
earnings releases. 

We calculate EVA® as follows: 


A capital charge (the product of 

EVA® = Net operating profit after taxes(1) less our cost of capital and the 

amount of capital employed in 
our business)(2) 


(1) We determine net operating profit after taxes as adjusted pre-tax income plus purchase accounting, but we exclude non-fleet interest 
and the finance portion of our pension expense. In order to account for taxes, we multiply this amount by .65, which is 1 minus the 
marginal tax rate of 35%. 

(2) In order to determine the capital charge, we multiply our cost of capital by an amount equal to (i) average equity, plus (ii) average 
non-fleet debt, plus (iii) average deferred taxes, plus (iv) the adjustments set forth in the following paragraph. 

For 2012, when calculating the capital charge figure 
• our cost of capital was 10.2%; 
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non-fleet debt equaled our average "Corporate Debt" as defined in our periodic reports on Forms 10-Q and 10-K less 
73.5% of the net book value of Hertz Equipment Rental Corporation rental fleet (this figure we deemed to be covered by 
fleet debt for our EVA® calculation); and 

we took the following special adjustments into account: 


• adjustments between pre-tax income and adjusted pre-tax income with the exception of non-cash interest and 
purchase accounting were capitalized and multiplied by 1 minus our marginal tax rate of 35%; and 

• any difference between cash operating taxes (taxes paid plus the tax benefit from the interest expense associated 
with corporate debt plus taxes saved (paid) due to non-recurring losses (gains)) and economic taxes (adjusted pre¬ 
tax income, plus purchase accounting, excluding non-fleet interest and the finance portion of our pension expense 
plus purchase accounting, multiplied by our marginal tax rate of 35%). 

Business Unit Modifier for 2012 

Based upon management's recommendation, our CN&G Committee determined that it was important to continue to incentivize 
management to achieve strategic initiatives for our Hertz Rent-A-Car Americas, Hertz Rent-A-Car International and Hertz Equipment 
Rental business units for 2012. Senior executives reporting to a specific business unit had their EICP awards adjusted by the Business 
Unit Modifier relating that business unit. Senior executives in our corporate centers (including our CEO and CFO) and Mr. Rappeport 
had their EICP awards adjusted by a weighted average of the Business Unit Modifiers, as follows: Hertz Rent-A-Car Americas: 50%, 
Hertz Rent-A-Car International: 25% and Hertz Equipment Rental: 25%. For 2012, the CN&G Committee determined a target for each 
strategic objective and then measured the 2012 results against the target to determine an objective, statistically-derived performance 
figure that did not involve the use of such discretion, resulting in a specified payout. 

For 2012, the CN&G Committee determined the Business Unit Modifiers using the strategic goals set forth below, each of which 
was weighted at 33^/3% of the overall score. 


Hertz Rent-A-Car Americas 


Strategic Goal 


Target 

Result 

Modifier 

Brand Competitiveness^) 


+0.5% 

+0.4% 

98% 

Customer Satisfaction^) 


+1% 

+1.2% 

101% 

Employee Satisfaction 


+0.05% 

+0.07% 

104% 

Total Modifier: 101% 

Hertz Rent-A-Car International 

Strategic Goal 


Target 

Result 

Modifier 

Brand Competitiveness(l) 


+0.3% 

+0.4% 

102% 

Customer Satisfaction^) 


+1% 

-1.6% 

78% 

Employee Satisfaction 


+0.05% 

+0.00 

90% 

Total Modifier: 90% 


(1) To measure the competitiveness of the Hertz classic and Advantage brands, we measured airport market share for the combined Hertz and 
Advantage brands (where available) against market share for the prior year period (measured from January through September). 

(2) Customer satisfaction was by reference to the change In the Net Promoter Score, a customer loyalty metric developed by (and a registered 
trademark of) Fred Reichheld, Bain & Company, and Satmetrix. 
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For the Hertz Equipment Rental business unit, the strategic goals approved by our CN&G Committee were: growth in industrial, 
pump and power and Hertz entertainment services, fleet efficiencies (as measured by time and overall dollar amount) and employee 
satisfaction. Each strategic goal was weighted at 33V3% of the overall score. To measure growth in industrial, pump and power and 
Hertz entertainment services, we compared growth in these segments to the growth anticipated in our business plan. Fleet efficiencies 
were measured in relation to the utilization of equipment with respect to time and dollar amount. Employee satisfaction was measured 
through an internal employee pulse survey score. 

For 2012, the CN&G Committee determined that, pursuant to the payout guidelines described above, the Business Unit Modifier for 
Hertz Equipment Rental was as follows: 


Hertz Equipment Rental 


Strategic Goal 

Target 

Result 

Modifier 

Growth in Industrial, Pump 

Baseline Totals (in millions of $) 

Resulting Totals (in millions of $) 

108.3% 

and Power and Hertz 

• Industrial: 29.9 

• Industrial: 35.0 


Entertainment 

• Pump and Power: 139.5 

• Pump and Power: 129.3 


Services 

• Hertz Entertainment 

• Hertz Entertainment 



Services: 16.5 

Services: 54.8 


Fleet Efficiencies 

Time: 65.2% 

Time: 64.0% 

101.2% 


Dollar: 35.8% 

Dollar: 36.1% 


Employee Satisfaction 

+0.05 

+0.18 

122% 

Total Modifier: 110.5% 


The Corporate-weighted Business Unit Modifier was determined as follows: 


Business Unit 

Business 

Unit 

Modifier 

Weight for Corporate 
Business Unit Modifier 

Hertz Rent-A-Car Americas 

101% 

50% 

Hertz Rent-A-Car International 

90% 

25% 

Hertz Equipment Rental 

110.5% 

25% 

Corporate (Weighted Average) 

100.6% 

N/A 


Below is a chart that indicates, for each named executive officer, (i) the specific business unit to which each named executive 
officer reports, or in the case of Messrs. Frissora and Rappeport and Ms. Douglas, the Corporate-weighted average of all of the 
business units, and (ii) the Business Unit Modifier for the business unit or Corporate-weighted average as set forth above. 


Business 


Named Executive 
Officer 

Business Unit 

Unit 

Modifier 

Mr. Frissora 

Corporate-weighted average of business units 

100.6% 

Ms. Douglas 

Corporate-weighted average of business units 

100.6% 

Mr. Sider 

Hertz Rent-A-Car Americas 

101% 

Mr. Taride 

Hertz Rent-A-Car International 

90% 

Mr. Rappeport 

Corporate-weighted average of business units 

100.6% 
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Individual Performance Modifier for 2012 

Annually, each named executive officer's performance (other than Mr. Frissora, our CEO) is subjectively evaluated by Mr. Frissora 
using performance factors established earlier in the year by Mr. Frissora in consultation with each named executive officer. At the end of 
2012, Mr. Frissora recommended to the CN&G Committee for its approval an Individual Performance Modifier for each of our named 
executive officers based on this evaluation. Our Board provided the CN&G Committee with a subjective evaluation of our CEO's 
performance after reviewing Mr. Frissora's self-assessment (facilitated by our Lead Director) and the CN&G Committee approved his 
Individual Performance Modifier and reported its findings to the Board. The CN&G Committee used its discretion in approving the 
Individual Performance Modifier, placing primary emphasis on our CEO's individual review of our named executive officers and the 
Board's review of our CEO. 

2012 Senior Executive Bonus Plan Payouts 

The chart below shows how each named executive officer's 2012 Senior Executive Bonus Plan award was calculated: 


EICP 


Named 

Executive 

Officer 

Target 

Award 

Corporate 

Performance 

Modifier 

Business 

Unit 

Modifier 

Individual 

Performance 

Modifier 

Dollar Thrifty 
Performance 

Payout 

Mr. Frissora 

$2,152,000 

118.7% 

100.6% 

122% 

$1,076,000(2) 

$4,211,096 

Ms. Douglas 

$ 472,000 

118.7% 

100.6% 

100% 

$ 118,000 (2) 

$ 681,626 

Mr. Sider 

$ 510,000 X 

118.7% X 

101% 

X 106% 

+ $ 127,500 (2) = 

$ 775,609 

Mr. Taride(l) 

$ 466,979 

118.7% 

90% 

100% 

N/A 

$ 498,873 

Mr. Rappeport $ 513,968 

118.7% 

100.6% 

112% 

N/A 

$ 687,389 


(1) For Mr. Taride, these amounts have been converted to U.S. dollars from pounds sterling at the 12-month average rate of 1.58942. 

(2) When using its discretion to appropriately size the Senior Executive Bonus Plan payments for 2012, our CN&G Committee considered the 
performance of the senior executives in completing the Dollar Thrifty transaction, and authorized cash payments under our Senior 
Executive Bonus Plan to certain of our named executive officers. Mr. Frissora received an amount equal to 50% of his target bonus and 
Ms. Douglas and Mr. Sider each received amounts equal to 25% of their target bonuses. 

2013 Annual Cash Incentives (EICP) 

During 2012, our CN&G Committee evaluated our EICP for potential improvements. Based on management's evaluation and 
recommendations, and Semler Brassy's subsequent input, our CN&G Committee determined that performance targets for 2013 should 
continue to emphasize our Corporation's financial results to ensure strong alignment of management's interests with stockholders' 
interests. For 2013, the EICP will use the same general structure as in 2012, with (i) adjusted pre-tax income, EVA® and revenue as the 
Corporate Performance Modifier elements, (ii) Business Unit Modifiers which reflect the goals of each particular business unit for 2013 
and (iii) an individual component to encourage superior individual performance. 

Long-Term Equity Incentives 

Long-term incentive compensation comprises a significant part of our total compensation for senior executives and in 2012 was 
awarded under the 2008 Omnibus Plan. Under the 2008 Omnibus Plan, the CN&G Committee has the flexibility to make equity awards, 
including time- and performance-based awards of stock options, stock appreciation rights, restricted stock, restricted stock units, 
performance 
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stock units and deferred stock units. The plan also permits us to settle awards in shares or cash. 15,859,619 shares of stock are 
available for awards under the 2008 Omnibus Plan as of March 19, 2013. 

Summary of 2012 Award Structure 

In 2012, the CN&G Committee reassessed the structure of equity grants used in the Corporation's Long-Term Incentive Plan. 
Specifically, the CN&G Committee reviewed the use and mix of performance stock units as well as options, and considered whether, in 
light of the Corporation's historical operating performance, future performance and market factors, any changes were required. After 
considering award alternatives and in consultation with Semler Brassy, the CN&G Committee made the following changes, summarized 
below. 


Summary of Changes to 2012 Long-Term Equity Incentives 


2011 LTIP 
Structure 

2012 LTIP 
Structure 

Why We Made Changes 

50% ^ 

Performance 

Stock Units 

60% 

Performance 
Stock Units 

The CN&G Committee believed increasing the weighting of such units 
from 50% to 60% would result in appropriate focus on stockholder returns 
relative to compensation paid 

50% Options -> 

40% Price- 
Vested 
Stock Units 

The CN&G Committee largely replaced options with price- 
vested stock units after assessing the expense related to stock options 
(which increased in 2012 due to revised accounting treatment based on 
the Corporation's historical operating performance) and because the 
price-vested stock units, like options, reward increases in the price of our 
common stock 


In general, the CN&G Committee considers the experience, responsibilities, title and historical performance of each particular 
senior executive when determining grants of long-term equity awards. 

Granting Performance Stock Units 

In March 2012, we granted performance stock units to our named executive officers as part of their annual long-term incentive 
award. Performance stock units represent the right to receive a share of our common stock if certain performance goals are achieved 
and time periods have passed. The CN&G Committee determined that awarding long-term equity awards comprised of 60% 
performance stock units was appropriate because performance stock units directly encourage our senior executives to improve and 
enhance our financial performance, while helping retain their services through the vesting period. In general, earning performance stock 
units requires continued employment. 

Corporate EBITDA as the Performance Goal 

The CN&G Committee selected Corporate EBITDA as the performance goal for the performance stock units granted in 2012. 
Corporate EBITDA means "EBITDA" as that term is defined under Hertz's senior credit facilities, which is generally consolidated net 
income before net interest expense (other than interest expense relating to certain car rental fleet financing), consolidated income taxes, 
consolidated depreciation (other than depreciation related to the car rental fleet) and amortization and before certain other items, in 
each case as more fully defined in the agreements governing Hertz's senior credit facilities. The CN&G Committee chose Corporate 
EBITDA as a performance metric for the performance stock units because it is one of the primary metrics we use to facilitate our 
analysis of investment decisions, profitability and performance trends. 

Performance Stock Awards and Long-Term Performance 

In 2012, the CN&G Committee reaffirmed its approach to long-term equity awards by continuing to incorporate a multi-year focus. 
For purposes of the performance stock awards, management created, and the CN&G Committee approved, a strategic plan with 
business targets for 2012 and combined 
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2012-2013 (the "Strategic Plan") and a stretch plan with more difficult business targets for 2012 and combined 2012-2013 (the "Stretch 
Plan"). In order for the senior executives to earn target (100%) awards for 2012, they would have to meet higher Corporate EBITDA 
targets in the Stretch Plan. However, to account for the heightened difficulty in achieving such increased targets under the Stretch Plan, 
the CN&G Committee adopted a design allowing for a two-year Corporate EBITDA measurement (both 2012 and 2013) in the event that 
the senior executives do not reach the maximum performance level in 2012. Accordingly, if the senior executives did not reach the 
maximum Corporate EBITDA goals in 2012, they would still have the opportunity to do so by achieving results in 2013 which would 
meet the two-year maximum performance goal. As a result, the senior executives are incentivized both on the 2012 Corporate EBITDA 
results and the combined Corporate EBITDA results for 2012-2013. The below chart summarizes the structure. 


Performance Stock Awards Structure 


Performance 

Period 

Threshold 

(50% 

Payout) 

Intermediate 
(80% Payout) 

Target 

(100% 

Payout) 

Maximum 

(150% 

payout) 

How Design Reflects Performance 

2012 

90% of the 
2012 
Strategic 
Plan 

100% of the 
2012 
Strategic 

Plan 

100% of the 
2012 

Stretch Plan 

125% of the 
2012 
Strategic 

Plan 

• Goals in 2012 reflect higher 
performance targets set forth in the 
Strategic Plan, promoting superior 
performance 

2012-2013 

Combined 

90% of the 
2012-2013 
Strategic 
Plan 

96% of the 
2012-2013 
Strategic 

Plan 

100% of the 

2012-2013 

Strategic 

Plan 

100% of the 

2012-2013 

Stretch 

Plan 

• Combined goals are derived from 
our Strategic Plan and promote 
combined performance above 2012 
levels 


For the 2012 Corporate EBITDA, as a result of the acquisition of Dollar Thrifty and divestiture of Advantage, the CN&G Committee 
was required to modify the performance targets and results. After consideration of the impact of the business combinations, the CN&G 
Committee used its discretion to increase to the targets for the Strategic Plan and Stretch Plan for the 2012 year and such increases 
were reflected in the 2012 and 2012-2013 Corporate EBITDA targets. As with the EICP, the CN&G Committee added the results for 
Dollar Thrifty from the date of the acquisition (November 19, 2012) and did not include the results from the divestiture of Advantage. 


The amount of performance stock units eligible to vest would vary based upon actual performance as follows: 


Threshold 


80% Level 

Target 

Maximum 


Performance vs. Payout Matrix—PSUs 


2012 Corporate EBITDA 


2012-2013 
Corporate EBITDA 

$3,313.7 million 


$1,403.6 million 


$1,559.6 million 
$1,660.4 million 
$1,949.5 million 


$3,534.6 million 
$3,681.9 million 
$3,911.1 million 


_ Payout _ 

50% payout 
(no payout 
below threshold) 
80% payout 
100% payout 
150% payout 


With respect to each of 2012 results and combined 2012-2013 results, straight line interpolation is used to determine the payout for 
Corporate EBITDA results that are between the various levels. 

Actual Corporate EBITDA for 2012 was $1,635.6 million, resulting in the named executive officers becoming eligible to receive 
95.1% of the performance stock units eligible to be earned for 2012. 
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Of this amount, 33^3% of the performance stock units earned in 2012 vested on the first anniversary of the grant date for the 
named executive officers. An additional 33^3% of the performance stock unit award (subject to increase if combined 2012-2013 
Corporate EBITDA performance exceeds the 2012 Corporate EBITDA performance level) will vest on the second and third anniversary 
of the grant date if the named executive officer is still an employee on each of these dates. Each senior executive may earn more than 
95.1% if Corporate EBIDTA achieves a performance level exceeding 95.1% as measured under the 2012-2013 performance plan. A 
summary of the performance stock units that our named executive officers received in 2012 can be found in the "2012 Grants of Plan 
Based Awards" table. 

Price-Vested Stock Units 

In 2012, the CN&G Committee, as part of its assessment of the Corporation's compensation programs, replaced options with price- 
vested stock units ("PVUs"). As noted in "—Long-Term Equity Incentives", the CN&G Committee assessed the compensation expense 
of options and believed that transitioning from the use of options would be in the best interest of the Corporation's stockholders and 
provide incentives to our senior executives to increase the Corporation's stock price and to remain with the Corporation and thus 
granted 40% of the overall long-term equity awards in the form of PVUs. 

To achieve vesting of the PVUs, the senior executives must achieve certain common stock price targets at the end of the 
applicable measurement periods as set forth in more detail below, all subject to the senior executive serving at the time of vesting. 


How Grant Price 
is Determined on 
Grant Date 

How Performance is 
Measured against 
Grant Price 

Vesting 

Threshold 

Performance 

(0%) 

Pro-Rata 
Performance 
(0%-100%) 

Maximum 

Performance 

(100%) 

Grant price will be the 
20-trading day trailing 
average stock price 
ending two trading 
days before the Grant 
Date 

Trailing 20-trading 
day average stock 
price period ending 
on and including 
the third 
anniversary of 

Grant Date 

Up to 50% of the 
award granted 
based on 
performance 
achieved on third 
anniversary of 

Grant Date 

0% increase in 
stock price from 
Grant Price 

0%-15% increase 
in stock price from 
Grant Price 

15%+ increase in 
stock price from 
Grant Price 


Trailing 20-trading 
day average stock 
price period ending 
on and including 
the fourth 
anniversary of 

Grant Date 

Up to 50% of the 
award granted 
based on 
performance 
achieved on fourth 
anniversary of 

Grant Date 


0%-25% increase 
in stock price from 
Grant Price 

25%+ increase in 
stock price from 
Grant Price 


The CN&G Committee granted the awards on March 6, 2012. The 20-trading day trailing average stock price as measured two 
trading days before the grant date of March 6, 2012 was $14.4260. The number of units which will actually vest will be determined as 
follows: 


Stock Price to Payout Matrix—PVUs 


Measurement Period (50% of Award Vesting 
Each Date) 


Threshold (0% 
Vesting) 


20-trading day trailing period average stock price— 
ending and including March 6, 2015 $14.4260 

20-trading day trailing period average stock price— 
ending and including March 6, 2016 $14.4260 


Pro-Rata Vesting 
Based on Price 

$14.4260-$16.5899 

$14.4260-$18.0325 


Maximum (100% 
Vesting) 

$16.5899 

$18.0325 
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Vesting Summary for 2012 Long-Term Equity Awards 

Assuming that the senior executive met all applicable performance measures under the Long-Term Incentive Plan, the below chart 
illustrates the revised vesting schedule for awards granted in 2012. 

_Vesting Schedule for Grants Made Under 2012 LTIP_ 

Year 2013 2014 2015 2016 

PSUs 33^/3% 33V3% 33V3% — 

PVUs — — 50% 50% 

Equity Grants in 2011—Performance Results for 2011-2012 Combined EBITDA 

In 2011, the CN&G Committee made grants of performance stock units which would be awarded based on 2011 Corporate EBITDA 
results and combined 2011-2012 Corporate EBITDA results. Actual Corporate EBITDA for 2011 was $1,389.5 million, resulting in the 
named executive officers becoming eligible to receive 100.1% of the performance stock units eligible to be earned for 2011. However, 
depending on combined 2011-2012 Corporate EBITDA, our senior executives were eligible to earn more than the 100.1% award level if 
combined Corporate EBITDA exceeded the 100.1% level for 2011-2012 combined. 

For combined 2011-2012 Corporate EBITDA, as a result of the acquisition of Dollar Thrifty and divestiture of Advantage, the CN&G 
Committee was required to modify the performance targets and results. After consideration of the impact of the business combinations, 
the CN&G Committee used its discretion to increase to the targets for the combined 2012-2013 Corporate EBITDA targets. As with the 
EICP, the CN&G Committee added the results for Dollar Thrifty from the date of the acquisition (November 19, 2012) and did not include 
the results from the divestiture of Advantage. 

The amount of performance stock units eligible to vest would vary based upon actual performance, as adjusted for the acquisition 
of Dollar Thrifty and divestiture of Advantage, as follows: 



Performance vs. Payout Matrix—PSUs 



2011 Corporate EBITDA 

2011-2012 
Corporate EBITDA 

Payout 

Threshold 

$1,142 million 

$2,512.3 million 

50% payout 
(no payout 
below threshold) 

80% Level 

$1,269 million 

$2,679.7 million 

80% payout 

Target 

$1,389 million 

$2,791.4 million 

100% payout 

Maximum 

$1,586 million 

$3,092.9 million 

150% payout 


With respect to each of 2011 results and combined 2011 and 2012 results, straight line interpolation is used to determine the 
payout for Corporate EBITDA results that are between the various levels. 

Actual Corporate EBITDA for 2011-2012 was $3,025.1 million, resulting in the named executive officers becoming eligible to 
receive 138.8% of the performance stock units eligible to be earned for 2011-2012. 

Of this amount, 25% of the award earned in 2011 vested on the first anniversary of the grant date. On the second anniversary of 
the grant date, because the named executive officers' performance exceeded 100.1% for the combined 2012-2013 performance period, 
additional shares vested to reflect the improve performance. Specifically, 25% of the total 138.8% of shares earned vested, less the 
shares which vested in 2011. On the third anniversary of the grant date, the remainder of the award will vest based on the improved 
performance. 
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2013 Long-Term Equity Awards 

In November 2012, the CN&G Committee reviewed the structure and balance of equity grants used in the Corporation's Long-Term 
Incentive Plan. After consideration of various award alternatives and in consultation with Semler Brassy, the CN&G Committee revised 
the Long-Term Incentive Plan to consist of 100% performance stock units for 2013, with approximately 70% of the performance stock 
units based on Corporate EBITDA and approximately 30% based on Corporate EBITDA margin. The CN&G Committee believes that 
this mix of performance stock units will provide an additional balance which will focus both on bottom-line Corporate EBITDA targets 
and on increasing the Corporate EBITDA margins. 

Policies On Timing of Equity Awards 

It is our policy not to issue equity awards with a grant date that occurs during regularly scheduled blackout periods. It is our policy 
not to grant equity awards with effect from, or with an exercise price based on market conditions as they existed on, any date prior to the 
date on which the party in which granting authority is vested (typically our CN&G Committee, our Board, or our CEO) takes formal action 
to grant them or such later grant date as may be specified. It is our policy to promptly document any equity awards that we make; we 
would normally regard documentation to be prompt if we were to communicate the terms of the awards to their recipients, and to obtain 
signed award agreements governing the grants back from them, within one month of the date formal action is taken to issue them. 

Stock Ownership Guidelines 

In May 2010, our Board adopted stock ownership guidelines for our senior executives and non-employee directors other than 
directors designated by our Sponsors. The guidelines establish the following target ownership levels: 

• Equity equal to five times salary for our CEO; 

• Equity equal to three times salary for our CFO and business unit heads; 

• Equity equal to one times salary for our other senior executives; and 

• Equity equal to three times annual cash retainer for non-employee directors. 

Senior executives and non-employee directors have five years to reach the target ownership levels. Senior executives subject to 
the guidelines are permitted to count towards the target ownership levels shares owned outright or in trust, shares owned through our 
Employee Stock Purchase Plan, the approximate after-tax value of unvested restricted stock units ( i.e ., 50% of unvested restricted stock 
units) and the approximate after-tax value of performance stock units if the performance criteria has been met, even if the service 
requirement has not been met (i.e., 50% of performance stock units if performance criteria is met). Non-employee directors subject to 
the guidelines are permitted to count towards the target ownership levels shares owned outright or in trust and the approximate after-tax 
value of phantom shares (i.e., 50% of phantom shares). 

Hedging Policy 

In February of 2013, the Corporation modified its policy regarding trading in the Corporation's securities to prohibit employees from 
entering into any type of arrangement, contract or transaction which has the effect of hedging the value of our common stock. 

Retirement Benefits 

We maintain retirement and savings plans for our employees. Two of these plans are tax-qualified and are broadly available to our 
employees. In addition, we maintain three non-qualified, unfunded pension plans for certain of our U.S.-based senior executives, 
including our named executive officers. These three plans are the Hertz Corporation Supplemental Retirement and Savings Plan, or 
"SERP" (which no named executive officer participates in), the Hertz Corporation Benefit Equalization Plan, or "BEP," and the Hertz 
Corporation Supplemental Executive Retirement Plan, or "SERP II." We believe 
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these plans promote retention of our key senior executives and other participants by providing a reasonable level of retirement income 
reflecting their careers with us. We believe such plans are customary in the industries in which we operate, although we did not in 2012 
conduct a formal review of the comparability of the terms of these plans with our Survey Group. We generally have not considered these 
benefits when setting base salary and annual bonus amounts. The material terms of these plans are summarized below under "— 
Pension Benefits." 

We also maintain a post-retirement assigned car benefit plan under which we provide certain senior executives who, at the time of 
retirement, are at least 58 years old and have been an employee of the Corporation for at least 20 years, with a car from our fleet and 
insurance on the car for the participant's benefit. The assigned car benefit is available for 15 years post-retirement or until the participant 
reaches the age of 80, whichever occurs last. As of December 31, 2012, Messrs. Taride and Sider had satisfied the minimum service, 
but not the minimum age, requirement and Mr. Frissora and Ms. Douglas had satisfied neither the minimum service nor the minimum 
age requirement. Mr. Rappeport did not qualify for this benefit at the time of his retirement. 

Perquisite Policy 

We provide perquisites and other personal benefits to our named executive officers that we and our CN&G Committee believe are 
reasonable and consistent with our overall compensation program to better enable us to attract and retain superior employees for key 
positions. The named executive officers are provided use of company- or third party manufacturer-provided cars, financial planning and 
tax preparation assistance, annual physicals and, in the case of Mr. Frissora, a country club membership. We also maintain a relocation 
policy that provides for the payment of relocation expenses in certain instances. In addition, our CEO, for security purposes, uses 
corporate aircraft for personal and business related air travel and is provided with the services of a driver employed by us. Attributed 
costs of these personal benefits for the named executive officers for the fiscal year ended December 31, 2012 are included in the "All 
Other Compensation" column of the Summary Compensation Table. The CN&G Committee periodically reviews our perquisite policies 
as required. We generally have not considered these perquisites when setting base salary and annual bonus amounts. 

We use corporate aircraft for the purpose of encouraging and facilitating business travel by our senior executives (primarily our 
CEO) and directors, generally for travel in the United States and, less frequently, internationally. Under our aircraft policy, our CEO uses 
our aircraft for travel. We believe that this policy provides several business benefits to us. Our policy is intended to facilitate our CEO's 
access to our locations around the world and maximize his time available for our business. In addition, our policy is intended to ensure 
the personal safety of our CEO, who maintains a significant public role as the leader of our Corporation. The methodology that we use 
to value personal use of our aircraft as a perquisite, as reported in footnotes to the Summary Compensation Table, calculates the 
incremental cost to us of providing the benefits based on the actual cost of fuel, crew expenses, on-board catering and other, small 
variable costs. Because we use aircraft primarily for business travel, this valuation methodology excludes fixed costs which do not 
change based on usage, such as pilots' salaries, purchase cost of the aircraft and certain maintenance costs. In 2011, the CN&G 
Committee reviewed and evaluated the use of our corporate aircraft. Through using a productivity model, CN&G Committee determined 
that our 2010 corporate aircraft use resulted in productivity and cost savings exceeding the expense associated with such corporate 
aircraft usage. The CN&G Committee did not evaluate corporate aircraft use in 2012. 

Housing Arrangements with Mr. Taride 

In July 2011, Hertz Europe Limited entered into an agreement with Mr. Taride to provide living accommodations for Mr. Taride and 
his family in London, England (the "London Property"). Pursuant to this agreement, Mr. Taride was responsible for paying a portion of 
the £130,000 (approximately $201,500 at the then-current exchange rate of 1.55 $/£) annual market-based rent for the London Property 
and 
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Mr. Taride had the option to purchase the London Property from Hertz Europe Limited at its then appraised fair market value, minus 
one-third of any increase in its value from its then-current fair market value of £3.5 million (approximately $5.4 million at the then-current 
exchange rate of 1.55$/£). Furthermore, Hertz Europe Limited was obligated to reimburse Mr. Taride's income tax liability for the 
subsidized rent to June 2015 or until the London Property was purchased by Mr. Taride. 

On December 17, 2012, Mr. Taride exercised his purchase option on the London Property, pursuant to which he paid a total of 
£3.60 million to acquire the property. Under the terms of the agreement, any increase in the price of the London Property from its fair 
market value of £3.5 million would be shared between Hertz Europe Limited (2/3 of the increase) and Mr. Taride (1/3 of the increase). 
Because the fair market value of the London Property was determined to be £3.65 million, £50,000 was imputed to Mr. Taride as 
income. This imputed income is set forth in the "All Other Compensation" Table below. 

Employment and Severance Arrangements 

We have entered into change in control agreements ("Change in Control Agreements") covering all of our named executive 
officers, other than Mr. Frissora, whose employment agreement provides severance (described in "—Employment and Change in 
Control Agreements—Employment Agreement with Mark P. Frissora"), and we have adopted a severance plan. When we entered into 
these arrangements, our CN&G Committee received advice from its compensation consultant at that time, Frederic W. Cook & Co., Inc., 
as to market practices for these arrangements among what we then determined to be a peer group of companies. In adopting these 
arrangements, it was our intention to provide our named executive officers with severance arrangements that they would view as 
appropriate in light of their existing arrangements, while at the same time not exceeding, to the maximum extent practicable, the terms 
of arrangements provided by our peer companies. 

These arrangements consist of (i) individual Change in Control Agreements with Messrs. Sider and Taride and Ms. Douglas, and 
(ii) a severance plan (the "Severance Plan for Senior Executives"). Prior to entering into these arrangements, Mr. Taride had been party 
to change in control agreements with Hertz and Ford. The purpose of the individual Change in Control Agreements is to provide 
payments and benefits to the covered executives in the event of certain qualifying terminations of their employment following a change 
in control of us, and the purpose of the Severance Plan for Senior Executives is to provide payments and benefits to the covered 
executives in the event of certain other qualifying terminations of their employment. The terms of the Change in Control Agreements and 
Severance Plan for Senior Executives are described in "—Employment and Change in Control Agreements." 

The Change in Control Agreements are "double trigger" agreements, meaning that any payments and benefits are paid only if 
(i) there is a change in control and (ii) the covered executive is terminated by us without "cause" or by the covered executive with "good 
reason" (as those terms are defined in the Change in Control Agreement), in either case within two years following the change in 
control. We believe this "double trigger" approach is appropriate because it enhances retention following a change in control and a 
change in control may require the continued services of an executive without a change in that executive's position, role or compensation 
opportunities. Furthermore, the "double trigger" provisions of the Change in Control Agreements are intended to motivate the covered 
executives to remain with us, or any successor to us, in spite of any disruptions or dislocations resulting from ownership changes. We 
believe that such "double trigger" provisions, both presently and prospectively, enhance stockholder value by ensuring business 
continuity in the event of a change of control and allow us to employ executives who are truly committed to our line of business. 

In 2010, the CN&G Committee approved a revised form of the Change in Control Agreement which eliminates our obligations to 
make payments to the covered executive of all tax gross-ups levied against such executive pursuant to Section 4999 of the Code. Of 
our named executive officers, only Mr. Sider has entered into this revised Change of Control Agreement. The CN&G Committee revised 
the Change in Control Agreements as part of our continual evaluation of our compensation programs. We believe that eliminating such 
tax gross-ups for all future executives and key employees is appropriate in light of 
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current compensation practices and will not affect our future ability to hire and retain exemplary executives and employees. 

Policy on Recovering Bonuses in the Event of a Restatement 

Our "claw-back" policy for all senior executive annual incentive, long-term incentive, equity-based awards and other performance- 
based compensation arrangements provides that a repayment obligation is triggered by an award of compensation based on 
achievement of financial results that were the subject of a restatement, if the CN&G Committee determines that the senior executive's 
gross negligence, fraud or misconduct caused or contributed to the need for the restatement and the need for a restatement is identified 
within three years after the first public issuance or filing of financial statements. The CN&G Committee retains discretion as to 
implementation and interpretation of all matters relating to the "claw-back." In addition, Section 304 of the Sarbanes-Oxley Act of 2002 
provides for the forfeiture of certain bonuses and profits by our CEO and CFO in connection with certain accounting restatements. Our 
"claw-back" policy will be revised, to the extent necessary, to comply with any rules promulgated by the SEC pursuant to Section 954 of 
the Dodd-Frank Wall Street Reform and Consumer Protection Act. 

In addition, the 2008 Omnibus Plan and Senior Executive Bonus Plan, pursuant to which EICP awards are granted, provide us with 
the discretion to cause the forfeiture of cash and equity compensation and the recovery of gains from equity compensation awarded 
under such plans with respect to individuals who engage in misconduct or gross negligence that results in a restatement of our financial 
statements. In addition, the aforementioned plans provide that awards granted under the plans are subject to the "claw-back" provisions 
in our Standards of Business Conduct that are described above. 

Tax and Accounting Considerations 

Section 162(m) of the Code operates to disallow public companies from taking a federal tax deduction for compensation in excess 
of $1 million paid to certain of its executive officers, excluding performance-based compensation that meets requirements mandated by 
the statute. As part of its role, our CN&G Committee reviews and considers the deductibility of executive compensation under 
Section 162(m) of the Code. Our stockholders approved our 2008 Omnibus Plan so that awards granted under the plan may qualify as 
performance-based compensation. In addition, EICP payments for 2012 were generally paid to executive officers under the Senior 
Executive Bonus Plan, which was approved by our stockholders at the 2010 annual meeting and is designed to qualify as tax-deductible 
to us under Section 162(m) of the Code. When appropriate, our CN&G Committee intends to preserve deductibility under 
Section 162(m) of the Code of compensation paid to our named executive officers. However, in certain situations, our CN&G Committee 
may approve compensation that will not meet these requirements in order to ensure the total compensation for our executive officers is 
consistent with the policies described above, particularly with regard to our CEO's salary. Accordingly, our CN&G Committee approved a 
base salary above $1 million for our CEO in 2012, some portion of which may not qualify as performance-based compensation, based 
on the determination that the benefit of providing compensation to our CEO at a level that we believe necessary to retain and reward his 
talents outweighs the cost of any lost tax deductibility. 


COMPENSATION COMMITTEE REPORT 

The Compensation, Nominating and Governance Committee has reviewed and discussed the Compensation Discussion and 
Analysis included in this proxy statement with members of management. Based on that review and discussion, the Compensation, 
Nominating and Governance Committee recommended to the Board that the Compensation Discussion and Analysis be included in the 
proxy statement. 


THE COMPENSATION, NOMINATING AND GOVERANCE COMMITTEE 

Barry H. Beracha, Chair 
Carl T. Berquist 
Linda Fayne Levinson 
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2012 Summary Compensation Table 

The following table, or the "Summary Compensation Table," summarizes the compensation earned in 2012 by our named 
executive officers. 


Name and 

Principal 

Position 

Year 

Salary 

Stock 

Awards(l) 

Option 

Awards(l) 

Non-Equity 

Incentive 

Plan 

Compensation^) 

Change in 
Pension 
Value and 
Non-Qualified 
Deferred 
Compensation 
Earnings(3) 

All Other 
Compensation^) 

Total 



($) 

($) 

($) 

($) 

($) 

($) 

($) 

Mark P. 

Frissora 

2012 

1,308,750 

6,452,426 


4,211,096 

1,952,200 

592,796 

14,517,268 

Chief 

Executive 

Officer 

2011 

1,187,500 

4,945,727 

2,955,619 

3,520,517 

1,082,200 

496,730 

14,188,293 


2010 

1,131,250 

2,972,420 

2,938,491 

2,657,968 

979,200 

402,159 

11,081,488 

Elyse Douglas 

2012 

585,000 

1,447,070 

— 

681,626 

578,200 

17,646 

3,309,542 

Chief 

Financial 

Officer 

2011 

563,750 

712,086 

708,410 

844,086 

316,400 

17,194 

3,161,926 

Senior 

Executive 

Vice 

President 

2010 

536,250 

693,569 

685,647 

580,619 

287,900 

15,681 

2,799,666 

Scott Sider 

2012 

587,500 

1,576,449 

— 

775,609 

1,754,900 

24,904 

4,719,362 

Group 

President, 

Vehicle 

Rental 

2011 

537,500 

660,212 

656,801 

791,970 

782,000 

25,803 

3,454,286 

and Leasing, 
the 

Americas 

2010 

469,039 

495,408 

489,747 

499,321 

500,600 

17,709 

2,471,824 

Michel 

Taride(5) 

2012 

579,431 

1,058,954 


498,873 

323,591 

360,253 

2,821,102 

Group 

President, 

2011 

561,185 

514,022 

511,368 

846,711 


284,418 

2,717,704 

Hertz 

International 

2010 

499,557 

510,269 

504,440 

534,239 

806,555 

291,430 

3,146,490 

Gary 

Rappeport(6) 

2012 

513,968 

958,320 


687,389 

5,200 

5,659 

2,170,536 

Former Chief 
Executive 
Officer of 
Donien 










(1) The value for each of the years in this Summary Compensation Table reflects the full grant date fair value. These amounts were computed 
pursuant to FASB ASC Topic 718. Assumptions used in the calculation of these amounts are included in the note entitled "Stock-Based 
Compensation" in the notes to the Corporation's consolidated financial statements in our Form 10-K for the fiscal year ended December 31, 
2012 . 

As described in the "Compensation Discussion and Analysis—Performance Stock Units" above, vesting of the performance stock units 
granted in 2012 were subject to the Corporation's achievement of certain pre-determined financial performance goals during 2012 and 
subject to upward adjustment based on financial performance goals for combined 2012-2013. The "Stock Awards" column above reflects the 
grant date fair values of the target number of performance stock units that were eligible to vest based on the Corporation's financial 
performance goals for 2012, which for accounting purposes is the probable outcome (determined as of the grant date) of the performance- 
based condition applicable to the grant. This column also reflects the grant date fair value of price-vested stock units granted in 2012. The 
following table below presents the aggregate grant date fair value of these grants assuming that (i) the actual outcome occurred, a 95.1% 
payout, and the awards were not subject to increase based on combined 2012-2013 financial performance and (ii) the highest level of 
performance condition would be achieved, resulting in a 150% payout. 


2012 Performance Stock Unit Awards 

Name: 

Aggregate Grant Date Fair Value 
(Based on Actual Outcome) 

($) 

Aggregate Grant Date Fair Value 
(Based on Maximum Performance) 

($) 

Frissora 

3,631,671 

5,728,188 

Douglas 

814,463 

1,284,642 

Sider 

887,288 

1,399,508 

Taride 

596,016 

940,089 

Rappeport 

539,380 

850,757 


(2) 2012 amounts reflect amounts under the Senior Executive Bonus Plan for 2012 performance that were paid in February 2013. 

(3) Amounts include annual changes in the actuarial present value of accumulated pension benefits. The present value was determined using 
the same assumptions applicable for valuing pension benefits for purposes of our financial statements. See the note entitled "Employee 
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Retirement Benefits" in the notes to the Corporation's consolidated financial statements in our Form 10-K for the fiscal year ended 
December 31, 2012. Due to a freeze of the Hertz UK 1972 Pension Plan and the Hertz UK Supplementary Unapproved Pension Scheme in 
2011, Mr. Taride did not report an increase in pension value in 2011. The change in his pension value was $(249,332) (translated in 
accordance with footnote 5 of this table) for 2011. 
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(4) Includes the following for 2012: 



Personal 
Use of 
Aircraft 

Personal 
Use of 
Car and 
Driver 

Financial 

Planning 

Assistance 

Club 

Member¬ 
ships— 

Personal Executive 
Use Physicals 

Housing 

and 

Other 

Life 

Perquisites Insurance 
Subtotal Premiums 

Company 
Match on 
401 (k) 
Plan 

Tax 

Gross- 

Other Ups 

Total 

Perquisites 
and Other 
Compensatior 


(a) 

(b) 










Frissora 

493,609 

65,676 

— 

17,943 

3,169 

1.053(c) 

581,450 

3,846 

7,500 

— — 

592,79f 

Douglas 

— 

8,428 

— 

— 

— 

— 

8,428 

1,718 

7,500 

— — 

17,646 

Sider 

— 

9,152 

3,058 

— 

4,200 

— 

16,410 

994 

7,500 

— — 

24,90^ 

Taride(d) 

— 

13,679 

13,876 

— 

— 

105.362(e) 

132,917 

2,429 

— 

66.192(f) 158.715(e) 

360,25: 

Rappeport 

— 

— 

— 

— 

— 

— 

— 

1,909 

3,750 

— — 

5,65t 


(a) Based on the direct costs of aircraft for each hour of personal use. 

(b) For Mr. Frissora, this amount includes the incremental cost of the driver's time and costs related to Corporation-provided cars. For 
other executives, none of whom is provided with a driver, this amount reflects the cost of depreciation and interest, if applicable. 

(c) Entire amount represents the costs to the Corporation to maintain residential security systems for Mr. Frissora. 

(d) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the 12-month average rate of 1.58942. 

(e) Amount includes the incremental cost of housing provided to Mr. Taride in 2012 and the imputed income he received pursuant to an 
arrangement with Mr. Taride described under "Compensation Discussion and Analysis—Housing Arrangements with Mr. Taride," and 
a tax gross up relating to this perquisite. 

(f) Represents the cost to the Corporation of additional medical insurance benefits for Mr. Taride and the Corporation's match on his 
defined contribution plan. 

(5) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the 12-month average rate of 1.58942 for 2012, 

1.604068 for 2011 and 1.54214 for 2010. 

(6) Data not reported for 2010 and 2011 as Mr. Rappeport became a named executive officer in 2012. 
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2012 Grants of Plan-Based Awards 


The following table sets forth, for each named executive officer, possible payouts under all non-equity incentive plan awards 
granted in 2012, all grants of performance stock units in 2012, all grants of price-vested stock units in 2012 and the grant date fair value 
of all such awards. 


Estimated future payouts Estimated future payouts 

under non-equity incentive under equity incentive 

_ plan awards(l) _ _ plan awards(2)(3) 


Name 

Grant 

Date 

Compensation 
Committee 
Action Date 

Threshold 

($) 

Target 

($) 

Max 

($) 

Threshold 

(#) 

Target 

(#) 

Max 

(#) 

of Stock 
Awards(4) 
($) 

Mark P. Frissora 

— 

— 


2,152,000 






Performance 
Stock Units 

3/6/2012 

3/5/2012 




139,883 

279,765 

419,648 

3,818,792 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 





123,124 

123,124 

1,247,246 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 





123,125 

123,125 

1,386,388 

Elyse Douglas 

— 

— 

— 

472,000 

— 

— 

— 

— 

— 

Performance 
Stock Units 

3/6/2012 

3/5/2012 




31,371 

62,742 

94,113 

856,428 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 





27,613 

27,613 

279,720 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 





27,613 

27,613 

310,922 

Scott Sider 

— 

— 

— 

510,000 

— 

— 

— 

— 

— 

Performance 
Stock Units 

3/6/2012 

3/5/2012 




34,176 

68,352 

102,528 

933,005 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 





30,081 

30,081 

304,721 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 





30,082 

30,082 

338,723 

Michel Taride 

— 

— 

— 

466,979 

— 

— 

— 

— 

— 

Performance 
Stock Units 

3/6/2012 

3/5/2012 




22,957 

45,914 

68,871 

626,726 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 





20,207 

20,207 

204,697 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 





20,207 

20,207 

227,531 

Gary Rappeport 

— 

— 

— 

513,968 

— 

— 

— 

— 

— 

Performance 
Stock Units 

3/6/2012 

3/5/2012 




20,776 

41,551 

62,327 

567,171 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 





18,286 

18,286 

185,237 

Price-Vested 
Stock Units 

3/6/2012 

3/5/2012 

_ 

_ 

_ 

_ 

18,287 

18,287 

205,912 


(1) The amounts in these columns include the "Target" amount for each named executive officer under the EICP at 100% of the target award. 
The EICP payments are based on adjusted pre-tax income, revenue and EVA® goals for the Corporation. The Senior Executive Bonus Plan, 
under which EICP payments are made, limits the maximum cash incentive bonus payout for our CEO and other participants. The limit is 1% 
of our EBITDA for a performance period for our CEO and 0.5% of our EBITDA for a performance period for other participants. The CN&G 
Committee uses its negative discretion to make actual EICP awards using the performance metrics more specifically described in our 
Compensation Discussion and Analysis as a guide. Actual amounts were determined and paid in early 2013 and are included in the 
Summary Compensation Table above. We discuss the EICP under the heading "Compensation Discussion and Analysis—Annual Cash 
Incentive Program (EICP)—EICP Overview." 

(2) Performance stock units were granted to each named executive officer under our 2008 Omnibus Plan. As described in the Compensation 
Discussion and Analysis above, the amount of performance stock units eligible for vesting is subject in part to our achievement of financial 
performance goals during 2012 and/or combined 2012-2013. Of the awards actually earned by our named executive officers, 33V3% of each 
award of performance stock units vest on the first, second and third anniversary, in each case if the executive is still an employee on the 
applicable vesting date. As set forth in "Compensation Discussion and Analysis—Long Term Equity Incentives—Performance Stock Units" 
above, if combined 2012-2013 Corporate EBITDA performance levels exceed the 2012 Corporate EBITDA performance levels, additional 
performance stock units will vest on the second and third anniversaries to reflect the achievement of such increased performance levels. 

(3) Price-vested stock units were granted to each named executive officer under our 2008 Omnibus Plan. As described in the Compensation 
Discussion and Analysis above, the amount of price-vested stock units eligible for vesting is subject in part to our achievement of financial 
performance goals ending on the third and fourth anniversary of the date of grant. 

(4) Represents the aggregate grant date fair value, computed pursuant to FASB ASC Topic 718. Please see the note entitled "Stock-Based 
Compensation" in the notes to the Corporation's consolidated financial statements in our Form 10-K for the fiscal year ended December 31, 
2012 for a discussion of the assumptions underlying these calculations. 
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2012 Outstanding Equity Awards at Year-End 

The following table sets forth, for each named executive officer, details of all equity awards outstanding on December 31,2012. 


Option Awards _ _ Stock Awards _ 

Equity 

incentive 

Equity plan 

incentive awards: 


Name 


Mark P. 
Frissora 


Elyse Douglas 


Number of 
securities 
underlying 
unexercised 
options 
Exercisable 

Number of 
securities 
underlying 
unexercised 
options 
Unexercisable 

Option 

exercise 

price 

Option 

expiration 

date 

(#) 

(#) 

($> 


800,000 

— 

6.56 

8/15/2016 

400,000 

— 

9.56 

8/15/2016 

400,000 

— 

14.56 

8/15/2016 

400,000 

— 

23.06 

8/14/2017 

827,985 

— 

12.97 

2/28/2018 

370,087 

370,087(2) 

9.70 

3/4/2020 

124,604 

373,814(3) 

14.60 

3/1/2021 

110,000 

— 

6.56 

8/15/2016 

50,000 

— 

21.22 

11/2/2017 

186,567 

— 

12.97 

2/28/2018 

86,353 

86,354(2) 

9.70 

3/4/2020 

29,865 

89,597(3) 

14.60 

3/1/2021 




plan 

market or 



awards: 

payout 



number of 

value 

Number 

Market 

unearned 

of unearned 

of 

value 

shares, 

shares, 

shares or 

of shares or 

units 

units 

units of 

units of 

or other 

or other 

stock that 

stock that 

rights that 

rights that 

have not 

have not 

have not 

have not 

vested 

vested(l) 

vested 

vested(l) 

<#> 

($) 

(#) 

($) 

— 

— 

193,798(4) 

3,153,093 

152,768(5) 

2,485,535 

— 

— 

162,870(6) 

2,649,895 

— 

— 

— 

— 

526,014(7) 

8,558,248 

36,617(5) 

595,759 

— 

— 

38,004(6) 

618,325 

— 

— 


Scott Sider 

10,000 

— 

8.61 

8/21/2018 


61,681 

61,681(2) 

9.70 

3/4/2020 


27,689 

83,070(3) 

14.60 

3/1/2021 


117,968(7) 1,919,339 


33,949(5) 552,350 



— 

— 

— 

27,146(6) 

441,665 

— 

— 

Michel Taride 

100,000 

I 

4.56 5/5/2016 

— 

— 

128,515(7) 

2,090,939 


300,000 

— 

4.56 5/18/2016 

— 

— 

— 

— 


200,000 

— 

9.56 5/18/2016 

— 

— 

— 

— 


200,000 

— 

14.56 5/18/2016 

— 

— 

— 

— 


111,940 

— 

12.97 2/28/2018 

— 

— 

— 

— 


63,531 

63,532(2) 

9.70 3/4/2020 

— 

— 

— 

— 


21,558 

64,676(3) 

14.60 3/1/2021 

— 

— 

— 

— 


— 

— 

— 

26,432(5) 

430,049 

— 

— 


— 

— 

— 

27,960(6) 

454,909 

— 

— 

Gary 

Rappeport(8) 

— 

— 

— 

— 

— 

86,328(7) 

1,404,557 


(1) Based on the closing market price of the Corporation's common stock on December 31,2012 of $16.27. 

(2) The unvested options vest in two equal installments on March 4, 2013 and 2014. 

(3) The unvested options vest in three equal installments on March 1, 2013, 2014 and 2015. 

(4) On March 1, 2011, the CN&G Committee granted Mr. Frissora the contingent right to receive 193,798 performance stock units. For these 

performance stock units to vest, the 20 trading day trailing average price of our common stock must equal or exceed $20 per share by 
March 2, 2016. Vesting is also contingent on Mr. Frissora's continued employment with us through the last to occur of either the third 
anniversary of the date of grant (March 1, 2014) or the date upon which the performance criterion above is satisfied. 

(5) These performance stock units were granted on February 28, 2011. Each performance stock unit represents a contingent right to receive one 
share of our common stock. The performance stock units vest in three installments. The first 25% of performance stock units vested on the 
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performance stock units vest on the second anniversary of the date of grant contingent only upon the recipient's continued employment and 
the remaining 50% of performance stock units vest on the third anniversary of the date of grant contingent only upon the recipient's 
continued employment. However, as described in "Compensation Discussion and Analysis—Long Term Equity Incentives—Performance 
Stock Units" above, to the extent that combined 2011-2012 Corporate EBITDA performance levels exceed the 2011 Corporate EBITDA 
performance level, then additional performance stock units will vest on the second and third anniversaries of to reflect the achievement of 
such increased performance levels. 

(6) These performance stock units were granted on March 4, 2010. Each performance stock unit represents a contingent right to receive one 
share of our common stock. The performance stock units vest in three installments. The first and second 25% of performance stock units 
vested on the first and second anniversaries of the date of grant (March 4, 2011 and 2012, respectively), due to (i) the recipient's continued 
employment and (ii) satisfaction of the performance criteria applicable to the performance stock units. Because the performance criteria were 
satisfied, the remainder of the performance stock units vest over time (subject to continued employment). Specifically, the remaining 50% of 
performance stock units vest on the third anniversary of the date of grant (March 4, 2013) contingent only upon the recipient's continued 
employment. 

(7) These awards represent the grants of performance stock units and price-vested stock units made on March 6, 2012 as set forth in "2012 
Grants of Plan-Based Awards" above. All of the awards are reported at target. The amount for the performance stock units ultimately 
awarded may range from 0% to 150% of the target award and the amount for the price-vested stock units ultimately awarded may range 
from 0% to 100% of the target award. 

(8) Mr. Rappeport retired from Donlen on December 31,2012. As a result of his retirement, he forfeited all of his outstanding stock awards. 

2012 Option Exercises and Stock Vested 

The following table sets forth, for each named executive officer, details of any awarded stock options that were exercised and any 
stock awards that were vested in 2012. 


Name 

Option Awards 

Stock Awards 

Number of shares 
acquired on exercise 
(#) 

Value realized on 
exercise 
($> 

Number of shares 
acquired on vesting 
(#) 

Value realized on 
vesting 
($) 

Mark P. Frissora 


N/A 

862,182(1) 

12,544,748(2) 




50,923(3) 

746,022(4) 




81,435(5) 

1,179,179(6) 

Elyse Douglas 

— 

N/A 

148,894(1) 

2,166,408(2) 




12,205(3) 

178,803(4) 




19,002(5) 

275,149(6) 

Scott Sider 

16,000 

152,098 




1,000 

9,506 




8,000 

76,049 




50,000 

502,935 




25,000 

262,575 




79,000 

894,509 






40,000(1) 

582,000(2) 




11,316(3) 

165,779(4) 




13,573(5) 

196,537(6) 

Michel Taride 

— 

N/A 

121,316(1) 

1,765,148(2) 




8,810(3) 

129,067(4) 




13,980(5) 

202,430(6) 

Gary Rappeport 

— 

N/A 

— 

N/A 


(1) Represents the number of shares of common stock received upon vesting of performance stock units that had been previously granted 
under our 2008 Omnibus Plan. The performance stock units vested on February 26, 2012. 

(2) Value realized upon vesting based on $14.55 per share, the closing price of our common stock on the NYSE on February 24, 2012, the 
trading day immediately preceding the vesting date. 

(3) Represents the number of shares of common stock received upon vesting of performance stock units that had previously been granted 
under our 2008 Omnibus Plan. The performance stock units vested on March 1,2012. 

(4) Value realized upon vesting based on $14.65 per share, the closing price of our common stock on the NYSE on March 1, 2012. 

(5) Represents the number of shares of common stock received upon vesting of performance stock units that had been previously granted 
under our 2008 Omnibus Plan. The performance stock units vested on March 4, 2012. 

(6) Value realized upon vesting based on $14.48 per share, the closing price of our common stock on the NYSE on March 2, 2012, the trading 
day immediately preceding the vesting date. 
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2012 Pension Plan Table 

The following table sets forth, for each named executive officer, the plans in which he or she participated in 2012, the number of 
years of credited service in each such plan he or she had at December 31, 2012 the present value of the accumulated benefit in each 
such plan at December 31,2012, and the payments received from such plan during 2012: 





Present 




Number of 

value of 

Payments 



years credited 

accumulated 

during last 

Name 

Plan name 

service 

benefit(l) 

fiscal year 



<#) 

($) 

($) 

Mark P. Frissora 

The Hertz Corporation 

Account Balance Defined 
Benefit Pension Plan (the 
"Hertz Retirement Plan") 

6 

52,300 



The Hertz Corporation Benefit 
Equalization Plan (the "BEP") 

6 

591,600 

— 


The Hertz Corporation 
Supplemental Executive 
Retirement Plan (the "SERP 

II") 

6 

4,479,700 


Elyse Douglas 

Hertz Retirement Plan 

6 

49,900 

— 


BEP 

6 

149,000 

— 


SERP II 

6 

1,338,000 

— 

Scott Sider(2) 

Hertz Retirement Plan 

26 

346,200 

— 


BEP 

17 

276,100 

— 


SERP II 

26 

3,372,100 

— 

Michel Taride(3) 

Hertz UK Pension Plan 

11 

1,457,996 

— 


Hertz UK Supplemental Plan 

11 

2,123,633 

— 

Gary Rappeport 

Hertz Retirement Plan 

1 

5,200 

— 


(1) The present value calculations use the same assumptions (except for retirement and pre-retirement decrements) used for financial reporting 
purposes and reflect current compensation levels. The assumptions used in the calculations are as follows: 


Discount Rates— 


• For The Hertz Retirement Plan: 4.0% as of December 31, 2012, 4.7% as of December 31, 2011 and 5.1% as of 
December 31,2010. 

• For the BEP and SERP II: 3.5% as of December 31, 2012, 4.8% as of December 31, 2011 and 5.2% as of December 31, 
2010 . 

• For the Hertz UK Pension Plan and Hertz UK Supplemental Plan: 4.5% as of December 31,2012, 4.7% as of December 31, 
2011 and 5.3% as of December 31, 2010. 

Mortality Table = RP2000 Mortality Table projected to 2017. 

Retirement Age = 60 or current age if older (earliest unreduced retirement age). 
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• Pre-retirement Decrements = None assumed. 

• Payment Form = Five year certain and life annuity. 

Please see the note "Employee Retirement Benefits" in the notes to the Corporation's consolidated financial statements in our Form 10-K for 
the fiscal year ended December 31,2012, for a discussion of these assumptions. 

(2) Mr. Sider's number of actual years of service with us is 30. 

(3) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the 12-month average rate of 1.58942. Mr. Taride's 
number of actual years of service with us is 26. 

Pension Benefits 

Our retirement plan for U.S.-based employees, The Hertz Corporation Account Balance Defined Benefit Pension Plan (the "Hertz 
Retirement Plan"), is a tax-qualified pension plan for which we pay the entire cost. Full and part-time employees who work more than 
1,000 hours in a 12-month period, and who have completed one year of continuous employment with the Corporation, including the 
named executive officers, with the exception of Mr. Taride, earn the right to receive benefits upon retirement at the normal retirement 
age of 65 or upon early retirement at or after age 55 and the completion of three years of vesting service. The benefit an employee 
receives is based on a combination of the following factors: 

• A percentage of final average compensation (using the highest five consecutive of the last ten years of eligible 
compensation); 

• Years of credited service up to July 1, 1987; and 

• The accrued value of a cash account after July 1, 1987, which gets credited each year at a predetermined percentage of 
eligible compensation. 

We maintain three non-qualified, unfunded pension plans for certain of our U.S.-based executives: the BEP, the SERP II and the 
SERP. None of our named executive officers participates in the SERP and Mr. Taride does not participate in any of these plans. These 
plans provide benefits in excess of the qualified plans as follows: 

• The BEP provides equalization benefits in lieu of benefits that cannot be provided under the Hertz Retirement Plan due to 
limitations on tax-qualified retirement plans imposed by the Code. Eligibility for the BEP is limited to members of a select 
group of management or highly compensated employees whose benefits under the Hertz Retirement Plan are limited by 
the Code and who do not participate in the SERP. Messrs. Frissora and Sider and Ms. Douglas participate or participated 
in the BEP. Benefits under the BEP are fully vested after the earlier of three years of vesting service or at age 65. 

• The SERP II provides benefits to participants that, when combined with benefits paid to them under the Hertz Retirement 
Plan, the BEP and the SERP would cause them to receive overall benefits generally similar to those that would have been 
provided if the pre-July 1, 1987 benefit formula for the Hertz Retirement Plan had remained in effect until their normal 
retirement date, but had the Hertz Retirement Plan computed their final average compensation on the basis of the highest 
five in the last ten years of eligible compensation, whether or not those five years were consecutive. Eligibility for the 
SERP II is discretionary. Messrs. Frissora and Sider and Ms. Douglas participate in the SERP II. Benefits under the SERP 
II are generally payable only to participants who, upon the termination of their employment, have been credited with five 
vesting years of service under the pension plan and whose employment terminates due to death or disability or after 
attainment of age 55. Those benefits are also payable to participants who have not attained age 55 if their employment is 
terminated (other than voluntarily or for cause) within thirty days prior to, or one year after, certain changes in control of 
Hertz or its subsidiaries. 
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Mr. Taride participates in two retirement plans applicable to certain of our employees in Europe, the Hertz UK 1972 Pension Plan 
and the Hertz UK Supplementary Unapproved Pension Scheme, or the "Hertz UK Supplementary Plan." These two plans are similar 
defined benefit plans that provide for, in the case of Mr. Taride, 1 /30th of his final salary for each year of service in the plans subject to a 
maximum of two-thirds of his final salary at the time of his retirement. Under these plans, Mr. Taride has a right to retire at age 60. 

On June 30, 2011, we transitioned from the two defined benefit plans mentioned above to a defined contribution plan, the Hertz 
Group Personal Pension, for Mr. Taride and all U.K.-based employees. As a result, Mr. Taride, in addition to all other U.K.-based 
employees, are still entitled to the benefits under the plans, but we will make no further contributions on their behalf to either plan and all 
accrued benefits will be paid when the beneficiaries are eligible for such benefits. 

We also maintain a tax-qualified defined contribution plan in which the named executive officers, except for Mr. Taride, are eligible 
to participate. We also maintain a post-retirement assigned car benefit plan under which we provide certain executives who, at the time 
of retirement, are at least 58 years old and have been an employee of the Corporation for at least 20 years, with a car from our fleet and 
insurance on the car for the participant's benefit. The assigned car benefit is available for 15 years post-retirement or until the participant 
reaches the age of 80, whichever occurs last. As of December 31, 2012, Messrs. Sider and Taride had satisfied the minimum service, 
but not the minimum age, requirement and Mr. Frissora and Ms. Douglas had satisfied neither the minimum service nor the minimum 
age requirement. Mr. Rappeport did not qualify for this benefit at the time of his retirement. 

Employment and Change in Control Agreements 

The Corporation and its subsidiaries have entered into employment agreements and Change in Control Agreements with certain 
key employees, including the named executive officers, to promote stability and continuity of senior management. Information about 
such agreements is set forth below. 

Employment Agreement with Mark P. Frissora 

We entered into an employment agreement with Mr. Frissora in connection with his becoming our CEO, and a director of the 
Corporation and of Hertz, in July 2006, which agreement was amended and restated in December 2008. The agreement with 
Mr. Frissora provides for an annual base salary of not less than $950,000 and an annual bonus opportunity of 100% of such base 
salary. In addition, Mr. Frissora is entitled to receive the benefits and perquisites we provide to our senior executives. 

In addition, the agreement provides that if Mr. Frissora's employment terminates because of his death, "Disability" or "Retirement," 
(as those terms are defined in the employment agreement) he will be entitled to receive his base salary through the date of termination 
plus a pro rata bonus for the year of termination based on the achievement of performance goals for that year. If his employment is 
terminated by the Corporation "Without Cause" or by Mr. Frissora for "Good Reason" (as those terms are defined in the employment 
agreement), Mr. Frissora is, if he executes a release of claims against us, entitled to severance. Severance in this case would be equal 
to two and a halftimes his then-current base salary and the bonus awarded for the preceding year, continuation of health care coverage 
for two years, and a pro rata bonus for the year in which his termination occurs, based on actual performance. If Mr. Frissora's 
employment is terminated for Cause, he is only entitled to his base salary through the date of termination. If Mr. Frissora's employment 
is terminated by Mr. Frissora without Good Reason, he is entitled to his base salary through the date of termination and his earned but 
unpaid annual bonus for the year preceding the year in which the date of termination occurs. Upon termination of Mr. Frissora's 
employment for any reason, he will be subject to non-competition and non-solicitation provisions for two years following the termination. 
In the event that Mr. Frissora's severance benefits constitute "excess parachute payments" (as defined by Section 280G of the Code), 
he will be entitled to a gross-up for any excise tax, more commonly known as golden parachute tax, imposed on him by Section 4999 of 
the Code in connection with his severance benefits. 


48 


https://www.sec.gOv/Archives/edgar/data/1364479/000104746913003592/a2214087zdef14a.htm#cc13101_corporate_governance_and_gener_cor... 56/95 




6 / 1 8/20ig ase 2ilF9^^e92>7 / ^S' i 0W r/d E^1^ffh^ ( i|8 4 ^ 69 ffle^^@?M^ de P^ 1 ®9 1 & 1 l D l-37PPe^FE^ r 9Sg- and --■ ■ 

Table of Contents 


The following chart sets forth, for Mr. Frissora, the payments and benefits he would receive if his employment were to have 
terminated under the specified circumstances on December 31, 2012. For purposes of determining the amount of the excise tax gross- 
up, we have assumed that a change in control occurred on December 31,2012 and that the vesting of all of the unvested stock options 
held by Mr. Frissora would have accelerated upon the change in control. In addition, because we have assumed that the termination 
occurred on December 31, 2012, we have further assumed that Mr. Frissora would be paid a bonus payment equal to 100% of the 
bonus earned. 


Termination 


Benefit 

Termination 
For Cause ($) 

Termination 
Without Cause/with 
Good Reason ($) 

by reason of Death, 
Disability or 
Retirement ($) 

Termination 
following a Change 
in Control ($)(1) 

Severance payment 

0 

12,163,793 

— 

12,163,793 

Pro rata bonus 

Continued healthcare 

0 

4,211,096 

4,211,096 

4,211,096 

benefits 

0 

10,304 

— 

10,304 

Excise tax gross up 

0 

— 

— 

11,154,254 

Total 

0 

16,385,193 

4,211,096 

27,539,447 


(1) Assumes termination of Mr. Frissora after the Corporation's failure, within 15 days after a merger, consolidation, sale or similar transaction, to 
obtain a satisfactory agreement from any successor to all or substantially all of the assets or business of the Corporation to assume and 
agree to perform Mr. Frissora's employment agreement. 

Other Named Executive Officers 

Change in Control Agreements 

The named executive officers, other than Messrs. Frissora and Rappeport, have entered into Change in Control Agreements. The 
Change in Control Agreements will continue to automatically renew for one-year extensions unless we give 15-months' notice. In the 
event of a change in control during the term of the Change in Control Agreements, the agreement will remain in effect for two years 
following the change in control. 

If a change in control occurs and the covered executive's employment is terminated by us without "Cause" or by the covered 
executive with "Good Reason" (as those terms are defined in the Change in Control Agreement), in either case within two years 
following the change in control, the covered executive will be entitled to the following payments and benefits: 

• A lump sum cash payment reflecting accrued but unpaid compensation equal to the sum of (i) the executive's annual base 
salary earned but not paid through the date of termination, (ii) one-twelfth of the target annual bonus payable to the 
executive, including any amounts deferred at the election of the executive multiplied by the number of full and partial 
months from the beginning of the calendar year during which the termination occurs, and (iii) all other amounts to which 
the executive is entitled under any compensation plan applicable to the executive, payable no later than the thirtieth day 
following the date of the executive's termination; 

• A lump sum cash payment equal to a multiple (the "severance multiple") of the sum of the executive's annual base salary 
in effect immediately prior to the termination and the average actual bonuses paid to the covered executive for the three 
years prior to the year in which the termination occurs, or, for executives without a three-year bonus history, by reference 
to target levels. The severance multiples are: for Mr. Taride, 2.5 and for Ms. Douglas and Mr. Sider, 2.0; 

• Credit of an additional number of years equal to the severance multiple to the executive's years of age and "Years of 
Service" for all purposes under our SERP II (described at"—Pension Benefits") and, to the extent such covered executive 
does not have at least 5 "years of service", 
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the covered executive shall be fully vested in the benefit under our SERP II as increased pursuant to the credit referred to 
above; 

• Continuation of all life, medical, dental and other welfare benefit plans (other than disability plans) until the earlier of the 
end of a number of years following the executive's termination of employment equal to the severance multiple and the 
date on which the executive becomes eligible to participate in welfare plans of another employer; 

• Within the period of time from the date of the executive's termination through the end of the year following the date of 
termination, outplacement assistance up to a maximum of $25,000; and 

• With respect to Mr. Taride, eligibility to immediately participate in the retiree car plan (described at"—Retiree Car Plan"). 

The foregoing are intended to be in lieu of any other payments and benefits to be made in connection with a covered executive's 
termination of employment while the agreements are in effect. Covered executives must execute a general release of claims to receive 
the foregoing severance payments and benefits. After a change in control, in the event the covered executive's employment is 
terminated by reason of death, "Disability," or "Retirement" (as those terms are defined in the Change in Control Agreement) then the 
executive will be entitled to his or her benefits in accordance with the retirement or benefit plans of the Corporation in effect. After a 
change in control, in the event the covered executive's employment is terminated by reason of "Cause" or by the executive without 
"Good Reason" (as those terms are defined in the Change in Control Agreement) then the Corporation shall pay the executive his or her 
full base salary at the rate in effect at the time notice of termination was given and shall pay any other amounts according to any other 
compensation plans or programs in effect. 

In the event of a dispute over the agreement, the covered executive is entitled to payment of his or her legal fees and expenses 
reasonably incurred so long as the covered executive prevails on at least one material claim in the dispute. In the event that 
compensation provided for in the agreement or in any other plan or arrangement covering the named executive is subject to the golden 
parachute excise tax, all named executive officers other than Messrs. Sider and Taride will be entitled to receive a gross-up payment in 
an amount such that after payment by the executive of all taxes on the gross-up payment, the executive shall retain a portion of the 
gross-up payment equal to the excise tax. However, to the extent compensation paid to the executive in connection with the change in 
control does not exceed 110% of the specified statutory threshold amount giving rise to excise tax, then no additional payment will be 
paid and the compensation will be reduced below such statutory threshold. As more specifically described in "Compensation Discussion 
and Analysis—Employment and Severance Arrangements," and below, Mr. Sider entered into a revised form of the Change in Control 
Agreement that does not contain a tax gross-up and accordingly is not entitled to the aforementioned benefit. 

The agreement also contains a confidentiality covenant that extends indefinitely following the executive's termination of 
employment and noncompetition and nonsolicitation covenants that extend for 12 months following the executive's termination of 
employment. In the event that the executive breaches these covenants, the Corporation is entitled to stop making payments to the 
executive and seek injunctive relief in certain circumstances. 

In addition, Hertz Europe Limited and Mr. Taride have entered into a non-compete agreement which provides that for the 
12 months after the termination of his employment with us, Mr. Taride will not (i) compete with us in the countries in which we operated 
or actively made arrangements to plan to operate during the 12 months preceding such termination of employment or (ii) solicit or entice 
away any key employees from us. Hertz Europe Limited would be required to give Mr. Taride 12-months' notice to terminate his 
employment for any reason other than misconduct. 

In March 2010, Scott Sider entered into our revised form of the Change in Control Agreement as part of his promotion to President, 
Vehicle Rental and Leasing, The Americas. The revised form that Mr. Sider 
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entered into eliminates the provision for a tax gross-up under Section 4999 of the Code in the event that there is an event satisfying the 
"double trigger" provisions in the agreement. Mr. Sider is the only named executive officer to have entered into such revised Change in 
Control Agreement. 

The table below sets forth, for each of Ms. Douglas and Messrs. Sider and Taride the severance benefits that would have been 
payable under the executive's Change in Control Agreement if his or her employment had been terminated by us without cause or by 
the executive for good reason (each as defined in the relevant agreement), as of December 31,2012. The increase in the SERP II value 
reflects the difference between the payment to which the executive would have been entitled had his or her employment been 
terminated assuming a change in control had occurred and if his or her employment had been terminated assuming no change in 
control. In addition, because we have assumed that the terminations occurred on December 31, 2012, we have further assumed that 
each of the executives would be paid a bonus payment equal to 100% of target and for this purpose. In addition, for purposes of 
calculating the excise-tax gross-up, we have assumed that the vesting of all unvested stock options held by these individuals 
accelerated on that date. 


Benefit 

Name(1) 

Value of Benefit ($)(2) 

Severance payment 

Ms. Douglas 

2,439,054 


Mr. Sider 

2,191,969 


Mr. Taride 

3,036,105 

Pro-rata bonus payment 

Ms. Douglas 

472,000 


Mr. Sider 

510,000 


Mr. Taride 

477,704 

SERP II value(3) 

Ms. Douglas 

1,213,900 


Mr. Sider 

2,213,800 


Mr. Taride 

N/A 

Continued health and welfare benefits 

Ms. Douglas 

4,102 


Mr. Sider 

13,088 


Mr. Taride 

61,460 

Outplacement 

Ms. Douglas 

25,000 


Mr. Sider 

25,000 


Mr. Taride 

25,000 

Excise tax gross up 

Ms. Douglas 

2,613,968 


Mr. Sider 

N/A 


Mr. Taride 

N/A 

Retiree Car Benefit 

Ms. Douglas 

N/A 


Mr. Sider 

N/A 


Mr. Taride 

267,000 


(1) Information is not included for Mr. Rappeport because at the time of his retirement he did not have a Change in Control Agreement. 

(2) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the spot exchange rate on December 31,2012 of 1.6259. 

(3) Amounts for Mr. Sider and Ms. Douglas reflect (i) the value of the SERP II benefits as set forth in "—2012 Pension Plan Table" plus (ii) a 
credit of an additional number of years equal to the respective executive officer's severance multiple to the executive's years of age and 
"Years of Service" under the SERP II. 
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Severance Plan for Senior Executives 

We have a severance plan for senior executives. The severance plan provides benefits to senior executives whose employment is 
terminated other than terminations of employment that qualify for benefits under the Change in Control Agreements. Messrs. Sider and 
Taride and Ms. Douglas were designated as participants in the plan. If any covered executive is terminated for death, "Cause," 
"Permanent Disability" or "Retirement" (as those terms are defined in the severance plan) the executive will not be entitled to any 
benefits under the severance plan. However, if the covered executive is terminated for any other reason (other than described in the 
preceding sentence), the executive will be or was entitled to the following payments and benefits: 

• A pro rata portion of the annual bonus that would have been payable to the participant; 

• Cash payments in the aggregate equal to a multiple (the "severance multiple"), based on the executive's position, of the 
executive's annual base salary in effect immediately prior to the date of termination and the average of the annual 
bonuses payable to the executive, including any amounts deferred at the election of the executive, with respect to the 
three calendar years preceding the year in which the termination occurs; or, for executives without a three-year bonus 
history, by reference to target levels; or, if no target annual bonus has yet been established for such fiscal year, the 
average actual bonus the executive received in the most recent years; or, if an executive has not had an opportunity to 
earn or be awarded one full year's bonus as of his or her termination of employment, the executive's target bonus for the 
year of termination, payable in equal installments over a period of whole and/or partial years equal to the severance 
multiple. The severance multiples are: for Messrs. Sider and Taride, 2.0 and for Ms. Douglas, 1.5; 

• Continuation of all life, medical, dental and other welfare benefit plans (other than disability plans) until the earlier of the 
end of a number of years following the executive's termination of employment equal to the severance multiple and the 
date on which the executive becomes eligible to participate in welfare plans of another employer; and 

• Within the period of time from the date of executive's termination through the end of the year following the date of 
termination, outplacement assistance up to a maximum of $25,000. 

Executives must execute a general release of claims to receive the foregoing severance payments and benefits. The severance 
plan also contains a confidentiality covenant that extends for 24 months following the executive's termination of employment and non¬ 
competition and non-solicitation covenants that extend for a period of years following the executive's termination of employment equal to 
the severance multiple. If an executive is entitled to severance payments and benefits under the severance plan and a Change in 
Control Agreement, payments and benefits will be made under the Change in Control Agreement rather than the severance plan. 

The severance plan is administered by one or more individuals appointed by our CN&G Committee or (in the absence of an 
appointment) by the Chief Human Resources Officer. The severance plan may be amended or terminated at any time other than with 
respect to executives then receiving payments and benefits under the plan. 

The following chart sets forth the estimated payments that the named executive officers covered under the severance plan would 
receive upon a termination by us without cause, assuming that (i) the 

52 


https://www.sec.gOv/Archives/edgar/data/1364479/000104746913003592/a2214087zdef14a.htm#cc13101_corporate_governance_and_gener_cor... 60/95 




6/1 8 / 2 O 0 ase 2 ■ ■ 

Table of Contents 


severance plan was in place on December 31,2012 and (ii) the covered executives' termination of employment occurred on that date. 


Benefit 

Name(1) 

Value of Benefit ($)(2) 

Severance payment 

Ms. Douglas 

1,829,291 


Mr. Sider 

2,191,969 


Mr. Taride 

2,428,884 

Pro-rata bonus payment 

Ms. Douglas 

472,000 


Mr. Sider 

510,000 


Mr. Taride 

477,704 

Continued health and welfare benefits 

Ms. Douglas 

3,077 


Mr. Sider 

13,088 


Mr. Taride 

49,168 

Outplacement 

Ms. Douglas 

25,000 


Mr. Sider 

25,000 


Mr. Taride 

25,000 


(1) Information is not included for Mr. Rappeport because he retired on December 31,2012. 

(2) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the spot exchange rate on December 31,2012 of 1.6259. 
Treatment of Equity Compensation upon a Termination or a Change in Control 

Our named executive officers currently hold outstanding equity issued under two equity incentive plans, the Hertz Global Holdings 
Stock Incentive Plan ("SIP") and the 2008 Omnibus Plan. The 2008 Omnibus Plan, which replaced the SIP, was approved by our 
stockholders at our 2010 annual meeting (and amended and restated the original equity incentive plan approved at our 2008 annual 
meeting). 

Stock Incentive Plan 

With respect to options granted to our named executive officers pursuant to the SIP, other than certain options granted to 
Messrs. Frissora and Rappeport, if the executive's employment is terminated by reason of death or disability, all of the executive's 
unvested stock options issued will vest. If the executive's employment is terminated for any reason other than death or disability, all 
unvested options will immediately be canceled. Options that vest or are vested at the time of the executive's termination of employment 
will remain outstanding and exercisable until the earlier of the tenth anniversary of the grant date or 60 days (or in the case of 
termination by reason of death or disability, 180 days) following the executive's termination. In the event of a termination for cause, all 
vested and unvested options held by the executive are forfeited. 

Different provisions apply to stock options granted pursuant to the SIP to Mr. Frissora at the time of his commencement of 
employment with the Corporation in July 2006. For those options, if Mr. Frissora's employment is terminated without "Cause" or for 
"Good Reason" (as those terms are defined in his employment agreement), a pro rata portion of his options that would have vested on 
the next vesting date will vest. Options that vest or are vested at the time of Mr. Frissora's termination of employment will remain 
outstanding and exercisable until the earlier of the tenth anniversary of the grant date or the following: (i) 60 days following a termination 
by Mr. Frissora without Good Reason; (ii) 90 days following a termination by Mr. Frissora for Good Reason or by the Corporation without 
Cause; or (iii) 180 days following a termination by reason of death or disability or retirement on or after Mr. Frissora reaches normal 
retirement age. In addition, if Mr. Frissora's employment is terminated by Mr. Frissora for Good Reason or by the Corporation without 
Cause in the six months prior to a change in control, these options will be treated as if his employment was terminated immediately after 
the change in control. 
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Mr. Frissora's other options granted under the SIP have the same terms as those of our other named executive officers. 

Under the SIP, if a change in control occurs, unless outstanding options are exchanged for substitute awards in connection with the 
change in control, each option will be canceled in exchange for a payment equal to the excess, if any, of the price per share paid in the 
change in control over the option's exercise price. 

2008 Omnibus Plan 

Stock Options —With respect to stock options, if the employment of any of our named executive officers is terminated by reason of 
death or disability, any options shall be exercisable at any time prior to the first anniversary of the named executive officer's death or 
disability or the expiration of the term of the options, whichever period is shorter, and thereafter any options that have not been 
exercised are canceled. If the employment of any of our named executive officers is terminated as a result of his or her retirement, or 
without cause, then the named executive officer may exercise any options that are exercisable on the date of such retirement or 
termination without cause until the earlier of (i) the 90th day following the date of such retirement or termination or, if later, the 90th day 
following expiration of any blackout period in effect with respect to such options and (ii) the expiration of the term of such options. Any 
options that are not exercisable upon the named executive officer's retirement or termination shall be forfeited and canceled as of the 
date of such retirement or termination If a named executive officer's employment is terminated for cause, all outstanding options shall be 
immediately forfeited and canceled. 

Performance Stock Units —In March 2011 and 2012, we made performance stock units grants to the named executive officers 
pursuant to the 2008 Omnibus Plan. With respect to performance stock units granted to our named executive officers if the employment 
of any of our named executive officers is terminated by reason of death or disability on or prior to the first anniversary of the date 
performance stock units were awarded, the officer will retain a pro rata portion of the performance stock units, based on the number of 
days elapsed since the date of grant, and the remaining performance stock units will be forfeited. The retained performance stock units 
will be eligible to vest if the performance goal is achieved for the first performance year and will be forfeited if the performance goal is 
not achieved. If the employment of a named executive officer is terminated by reason of death or disability after the first anniversary of 
the date that the performance stock units were awarded, then, based on the applicable achievement of the performance goals in the first 
year and the cumulative two-year period, a pro rata portion of the performance stock units will vest, based on the number of days 
elapsed since the first anniversary of the grant date. If the employment of a named executive officer is terminated by reason of death or 
disability after the second anniversary of the date that the performance stock units were awarded, then, based on the applicable 
achievement of the performance goals in the first year and the cumulative two-year period, a pro rata portion of the performance stock 
units will vest, based on the number of days elapsed since the second anniversary of the grant date. If a named executive officer's 
employment is terminated for any other reason, performance stock units will be forfeited. 

With respect to the performance stock units granted to Mr. Frissora on March 1, 2011, if the employment of Mr. Frissora is 
terminated by reason of death or disability, Mr. Frissora will retain a pro rata portion of the performance stock units, based on the 
number of whole months elapsed from the date of grant to termination of employment (or the third anniversary of the date of grant if 
earlier), and the remaining performance stock units will be forfeited. The retained performance stock units will be eligible to vest if the 
performance goal is achieved during the performance period and will be forfeited if the performance goal is not achieved. If 
Mr. Frissora's employment is terminated for any other reason, the performance stock units will be forfeited. 
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Price-Vested Stock Units 

In March 2012, we made price-vested stock units grants to the named executive officers pursuant to the 2008 Omnibus Plan. With 
respect to price-vested stock units granted to our named executive officers if the employment of any of our named executive officers is 
terminated by reason of death or disability on or prior to the third or fourth anniversary of the grant date, as applicable, the officer will 
retain 50% of the price-vested stock units granted multiplied by a fraction, which is number of months which have elapsed since the 
grant date of the price-vested stock units divided by 36 or 48, as applicable, and the remaining performance stock units will be forfeited. 
If a named executive officer's employment is terminated for any other reason, price-vested stock units will be forfeited. 

Effect of a Change in Control —Under the 2008 Omnibus Plan, if a change in control occurs, all options shall immediately become 
exercisable, the restriction period on all restricted stock units shall lapse immediately prior to such change in control, and outstanding 
performance stock units issued to our named executive officers generally vest, unless the options or units are exchanged for or replaced 
by substitute awards in connection with the change in control. 

The following chart sets forth the cash payments to which the named executive officers would have been entitled assuming a 
change in control occurred on December 31, 2012 and all of the named executive officers' options were canceled in exchange for a 
cash payment equal to the difference between the per share exercise price of the option and $16.27, which was the closing price of our 
common stock on December 31, 2012. In addition, the following chart sets forth the cash payments to which they would be entitled if 
each of their performance stock units and price-vested stock units were cancelled in exchange for a cash payment equal to $16.27, 
which was the closing price of our common stock on December 31, 2012. The chart assumes that the options or units would not have 
been exchanged for or replaced by substitute awards in connection with the change in control. 


Name(1) 

Mr. Frissora 
Ms. Douglas 
Mr. Sider 
Mr. Taride 


Cash Payment for 
Vested Options 
_{$)_ 

16,507,911 

2,300,985 

528,085 

7,190,803 


Cash Payment for 
Unvested Options 
__ 

3,055,741 

716,973 

543,971 

525,414 


Cash Payment for 
Performance 
Stock Units 
_($]_ 

16,846,772 

3,133,423 

3,084,955 

2,289,514 


(1) Information is not included for Mr. Rappeport because he retired on December 31,2012. 

Supplemental Retirement Benefits upon a Termination or Change in Control 

Messrs. Frissora and Sider, and Ms. Douglas participated in the SERP II in 2012. The SERP II is described above under"— 
Pension Benefits." Under the SERP II, if any of these executives' employment is terminated other than for cause or a voluntary 
resignation within 30 days before or one year following a change in control, then the executive will become immediately vested in the 
entire benefit accumulated under the SERP II even if he or she has not attained age 55 at the time of termination. 

Retiree Car Benefit 

As described at "Compensation Discussion and Analysis—Retirement Benefits," we also maintain a post-retirement assigned car 
benefit plan under which we provide certain executives who, at the time of retirement, are at least 58 years old and have been an 
employee of the Corporation for at least 20 years, with a car from our fleet and insurance on the car for the participant's benefit. In the 
event of a termination following a change in control as described in "—Change in Control Agreements", Mr. Taride will be entitled to the 
retiree car benefit as set forth above. 
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PROPOSAL 2: APPROVAL, BY A NON-BINDING ADVISORY VOTE, 

OF THE NAMED EXECUTIVE OFFICERS' COMPENSATION 

We are offering you a non-binding, advisory vote to approve the compensation of our named executive officers, as disclosed in the 
CD&A and the related narrative and tabular disclosures, also known as a "Say on Pay" vote. 

At our 2011 annual meeting, we conducted a non-binding, advisory vote on the frequency of the advisory vote on executive 
compensation. After consideration of the various arguments for each frequency, the Board recommended that Say on Pay votes should 
be held every three years. Following the 2011 annual meeting, we reported the results of the advisory vote on the frequency of the 
advisory vote on executive compensation as follows: 



1 Year 

2 Years 

3 Years 

Abstain 

Broker 

Non-Votes 

Advisory vote on the 
frequency of the Say on 

Pay vote 

151,829,649 

29,055 

233,767,271 

100,094 

11,651,46 


In light of the fact that a majority of the votes cast by stockholders voted, on an advisory basis, to hold the advisory vote on 
executive compensation every three years, our Board decided that it would hold such advisory vote every three years until the next 
required advisory vote on the frequency of the advisory vote on executive compensation, which will occur no later than the annual 
meeting of stockholders held in 2017. 

Notwithstanding this 2011 determination, in advance of our 2013 annual meeting, our CN&G Committee, together with its 
compensation consultant and the Corporation's legal advisors, reviewed the Corporation's policy on the frequency of Say on Pay votes. 
In particular, our CN&G Committee noted the preference of many stockholders for an annual advisory vote on executive compensation 
and the number of corporations adopting annual advisory votes in spite of initial recommendations to approve a triennial vote. Following 
this review and as part of our commitment to good corporate governance, our CN&G Committee determined to hold an advisory vote on 
executive compensation annually until 2017, the next required advisory vote on the frequency of the advisory vote on executive 
compensation. Our Board believes that more frequent Say on Pay votes will enable our CN&G Committee to be more responsive to the 
valuable views of our stockholders on compensation matters. 

Accordingly, you may cast an advisory vote on the following resolution at the 2013 annual meeting: 

"RESOLVED, that the compensation awarded to the named executive officers as disclosed in the CD&A, Summary 
Compensation Table and related tabular and narrative disclosures in this proxy statement is hereby APPROVED." 

As detailed in the CD&A, our compensation strategy is "pay-for-performance." We have designed our compensation programs to: 
(i) properly incentivize our senior executives to accomplish our short- and long-term objectives, (ii) be in line with similar pay practices 
and overall compensation levels at other, similarly-situated companies, (iii) reward our senior executives for not only their individual 
performance, but the performance of their business unit and the Corporation overall and (iv) retain our senior executives , who are 
highly sought after for their business acumen. In addition, as further detailed in the CD&A, we continually revise our pay practices to be 
in line with market practices and compensation norms. 
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Effect of Proposal 

The effect of the Say on Pay vote is advisory only and non-binding. However, the Board will consider the results of the vote in 
determining the compensation of our named executive officers and our compensation programs generally. The Board values the 
opinions of our stockholders and is committed to considering their opinions in making decisions. If any stockholder wishes to 
communicate with the Board regarding executive compensation, the Board can be contacted using the procedures outlined in "— 
Stockholder Communications with the Board" set forth in this proxy statement. 

The Board recommends a vote FOR the approval, by a non-binding advisory vote, 
of the named executive officers' compensation. 
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PROPOSAL 3: APPROVAL OF THE AMENDED AND RESTATED HERTZ GLOBAL HOLDINGS, INC. 

EMPLOYEE STOCK PURCHASE PLAN 

On May 15, 2008, our stockholders approved the Employee Stock Purchase Plan with an authorized share amount of 3,000,000 
shares. Since 2008, eligible participants have purchased approximately 2,219,431 shares under the Employee Stock Purchase Plan. 
With only approximately 780,569 shares remaining available under the Employee Stock Purchase Plan, we would like to provide for our 
employees to continue to purchase stock under the ESPP before its expiration in 2018. To address this concern, on February 12, 2013, 
upon recommendation of the CN&G Committee, the Board adopted the amended and restated Hertz Global Holdings, Inc. Employee 
Stock Purchase Plan (the "ESPP"), subject to the approval of our stockholders. We are asking our stockholders to approve the 
amendment and restatement of the ESPP in order to increase the maximum number of shares that may be purchased under the ESPP 
from 3,000,000 to 8,000,000. We believe the continued use of the ESPP aligns the interests of employees and stockholders and aids in 
the recruitment and retention of employees. We decided to increase the number of shares by 5,000,000 based in part on the advice of 
the CN&G Committee's compensation consultant, Semler Brassy, who advised that employee stock purchase plans operated by peer 
companies tend to have 1-1.5% of shares outstanding available for purchase, a level we were below as a result of employee purchases 
since 2008. In addition, the CN&G Committee believes that this increase should provide for enough shares for employee purchases 
through the expiration of the ESPP in 2018. 

A description of the material provisions of the ESPP is set forth below. The statements made in this Proposal 3 concerning terms 
and provisions of the ESPP are summaries and are not a complete recitation of the ESPP provisions. You should read the entire ESPP 
for a complete understanding of the ESPP and for your convenience we have attached a copy to this proxy statement as Annex A and it 
is incorporated by reference herein. 

Administration and Eligibility 

The ESPP is administered by the Corporation's CN&G Committee (the "Plan Committee"). The Plan Committee may establish sub¬ 
plans to provide benefits to foreign employees similar to those provided to U.S. employees under the ESPP in compliance with local law. 
Employees, including executive officers, of the Corporation and subsidiaries designated by the Plan Committee from time to time who 
satisfy the eligibility criteria which may be established by the Plan Committee will be eligible to participate in the ESPP. As of March 15, 
2013, approximately 23,400 employees are eligible to participate in the ESPP. 

Shares Available for Issuance and Potential Dilutive Impact 

If the amendment and restatement of the ESPP is approved, the maximum number of shares of the Corporation's common stock 
that may be purchased under the ESPP will be 8,000,000, subject to adjustment in the case of any change in the shares of the 
Corporation, including by reason of a stock dividend, stock split, share combination, recapitalization, reorganization, merger, 
consolidation or change in corporate structure. As of March 19, 2013, the closing price of our common stock was $21.02. On March 25, 
2013, the Corporation had 399,584,017 shares of common stock outstanding, making the dilutive impact of the additional 5,000,000 
shares authorized under the ESPP, in the view of the Corporation's management, minimal. 

Purchase of Shares 

The Plan Committee has determined that an eligible employee may elect to participate in the ESPP each quarter through a payroll 
deduction. The maximum and minimum contribution which an eligible employee may make under all of the Corporation's qualified 
employee stock purchase plans are 
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determined by the Plan Committee, provided that no employee is permitted to purchase stock with an aggregate fair market value 
greater than $25,000 per year. At the end of the quarter, the total amount of each employee's payroll deduction will be used to purchase 
shares of the Corporation's common stock. The purchase price per share will be equal to not less than 85% of the market price of our 
common stock on the date of purchase. The exact percentage for each offering period will be set in advance by the Plan Committee and 
to date has been set at 85%. 

Amendment or Termination 

The Plan Committee may terminate, amend or suspend the ESPP at any time. An amendment to the plan will be submitted for 
stockholder approval to the extent required by the Code or any other applicable laws or the listing standards of the NYSE. If not earlier 
terminated by the Plan Committee, the ESPP will terminate on May 15, 2018. 

Federal Income Tax Consequences 

The ESPP is intended to be an "employee stock purchase plan" within the meaning of Section 423 of the Code. 

An employee's payroll deductions to purchase shares of common stock under the ESPP are made on an after-tax basis. No federal 
income tax is imposed on an employee, and the Corporation is not entitled to a deduction on the grant of the right to purchase common 
stock under the ESPP. Generally, no federal income tax is imposed on an employee, and the Corporation is not entitled to a deduction 
as a result of an employee's purchase of common stock under the ESPP. 

Under the applicable provisions of the Code, no income will be taxable to a participant until the shares purchased under the ESPP 
are sold or otherwise disposed of. Upon sale or other disposition of the shares, the participant will generally be subject to tax in an 
amount that depends upon the holding period. 

If a participant disposes of shares purchased under the ESPP within two years after the beginning of the offering period during 
which the shares were purchased or within one year of the date of purchase, the participant will recognize ordinary income in the year 
the shares are disposed of equal to the amount by which the fair market value of the shares on the purchase date exceeded the 
purchase price for the shares. A participant will be considered to have disposed of a share if the participant sells, exchanges, makes a 
gift or transfers (except by death) the share. The Corporation will be entitled to a deduction at the same time and in the same amount as 
any ordinary income recognized by the employee. In addition, the difference between the initial purchase price, increased by any 
ordinary income recognized by the participant, and the selling price of the shares, will be capital gain or loss to the participant. 

If a participant disposes of the purchased shares more than two years after the beginning of the offering period during which the 
shares were purchased and more than one year after the date of purchase, then the participant will recognize ordinary income in the 
year of disposition equal to the lesser of (i) the amount by which the fair market value of the shares on the date of disposition exceeded 
the purchase price or (ii) the excess of the fair market value of the shares on the date the offering period in which the shares were 
purchased began over the purchase price. In addition, the difference between the initial purchase price, increased by any ordinary 
income recognized by the participant, and the selling price of the shares, will be long-term capital gain or loss to the participant. The 
Corporation will not be entitled to a deduction with respect to shares disposed of in this time period. 

New Plan Benefits 

The amounts of future purchases under the ESPP are not determinable because participation is voluntary, participation depends on 
the action of each eligible employee's actions and the restrictions of 
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Code Section 423 and the ESPP, and the per-share purchase price depends on the future value of the Corporation's common stock. 
The table below summarizes the shares purchased by our named executive officers, the executive officers, the directors and all non¬ 
executive employees in 2012. 


Name and Position or Group 

Number of Shares Purchased 

Mark P. Frissora, Chief Executive Officer 

1,662 

Elyse Douglas, Senior Executive Vice President and Chief Financial Officer 

1,773 

Scott Sider Group President, Vehicle Rental and Leasing, The Americas 

0 

Michel Taride, Group President, Hertz International 

N/A 

Gary Rappeport, Former Chief Executive Officer of Donlen 

0 

Executive Group 

5,207 

Non-Executive Officer Director Group 

0 

Non-Executive Officer Employee Group 

363,641 


The Board of Directors recommends a vote FOR the approval of the Amended and Restated 
Hertz Global Holdings, Inc. Employee Stock Purchase Plan. 
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PROPOSAL 4: RATIFICATION OF THE SELECTION OF THE CORPORATION'S 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

Our Audit Committee has appointed PricewaterhouseCoopers LLP as the Corporation's independent registered public accounting 
firm for the Corporation for the year 2013. Our Audit Committee believes that PricewaterhouseCoopers LLP is well-qualified. 

PricewaterhouseCoopers LLP has served as the independent registered public accounting firm for the Corporation since 2005 and 
for Hertz since 1987. We are not required to have our stockholders ratify the appointment of PricewaterhouseCoopers LLP as our 
independent registered public accounting firm, but we are doing so because we believe it is a good corporate practice. The Audit 
Committee will consider, but is not obligated to abide by, the outcome of this vote in determining whether to engage 
PricewaterhouseCoopers LLP in 2014 or another independent registered public accounting firm without submitting the matter to our 
stockholders. A representative of PricewaterhouseCoopers LLP will be present at the annual meeting with the opportunity to make a 
statement if he or she so desires and to respond to appropriate questions. 

The Board recommends a vote FOR ratification of the selection of 
PricewaterhouseCoopers LLP as the independent registered public accounting firm for the 

Corporation in 2013. 
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FEES 

The Corporation's fees for services performed by its principal accounting firm, PricewaterhouseCoopers LLP, during fiscal years 
2012 and 2011 were as follows: 


2012 2011 


Audit fees(1) 

(dollars in thousands) 

$ 8,088 $ 6,538 

Audit-related fees(2) 

979 

678 

Tax fees(3) 

560 

348 

All other fees 

3 

3 

Total 

$ 9,630 

$ 7,567 


(1) Audit fees were for services rendered in connection with the audit of the financial statements included in the Annual Reports of the 
Corporation and Hertz on Form 10-K, reviews of the financial statements included in the Corporation and Hertz's Quarterly Reports 
on Form 10-Q, attestation of the effectiveness of our internal controls over financial reporting, statutory audits, and providing comfort 
letters in connection with our financing transactions. 

(2) Audit-related fees were for services rendered in connection with due diligence, assurance services, and employee benefit plan 
audits. 

(3) Tax fees related to our Like Kind Exchange Program and tax audit assistance. 

Our Audit Committee's charter requires the Audit Committee to pre-approve all audit and permitted non-audit services to be 
performed by our independent registered public accounting firm; however, the Audit Committee is permitted to delegate pre-approval 
authority to the Chair of the Audit Committee, who must then provide a report to the full Audit Committee at its next scheduled meeting. 
All audit and non-audit fees were pre-approved by the Audit Committee in 2012. In February of 2013, the Audit Committee adopted a 
revised pre-approval policy setting forth the types of services and amounts subject to pre-approval for the 2013 fiscal year. 
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AUDIT COMMITTEE REPORT 

The Audit Committee has reviewed and discussed with management of the Corporation and PricewaterhouseCoopers LLP, the 
independent registered public accounting firm for the Corporation, the audited financial statements of the Corporation for the fiscal year 
ended December 31, 2012 (the "Audited Financial Statements"). 

The Audit Committee has discussed with PricewaterhouseCoopers LLP the matters required to be discussed by the Statement on 
Auditing Standards No. 61, as amended, as in effect on the date of this proxy statement. 

The Audit Committee has: (i) considered whether non-audit services provided by PricewaterhouseCoopers LLP are compatible with 
its independence; (ii) received the written disclosures and the letter from PricewaterhouseCoopers LLP required by the applicable 
requirements of the Public Company Accounting Oversight Board regarding PricewaterhouseCoopers LLP's communications with the 
Audit Committee concerning independence; and (iii) discussed with PricewaterhouseCoopers LLP its independence. 

Based on the reviews and discussions described above, the Audit Committee recommended to the Board of Directors of the 
Corporation that the Audited Financial Statements be included in the 2012 Annual Report on Form 10-K for the fiscal year ended 
December 31,2012 for filing with the SEC. 


THE AUDIT COMMITTEE 


Carl T. Berquist, Chair 
Barry H. Beracha 
Michael J. Durham 
Michael F. Koehler 
Henry C. Wolf 
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COMPENSATION COMMITTEE INTERLOCKS 
AND INSIDER PARTICIPATION 

During 2012, Messrs. Beracha, Berquist and Wasserman and Ms. Levinson served as members of our CN&G Committee. None of 
these individuals: (i) served as an officer or employee of the Corporation during 2012 or (ii) was formerly an officer of the Corporation, 
with the exception of Mr. Wasserman, who served, prior to 2005, as President of CCMG Holdings, Inc. (the former name of the 
Corporation). Mr. Wasserman also served as an executive of CD&R. For information regarding relationships among the Corporation and 
CD&R, see "Certain Relationships and Related Party Transactions." 

During the year 2012: (i) none of our executive officers served as a member of a compensation committee (or other body 
performing a similar role) of another entity, any of whose executive officers served on our CN&G Committee; (ii) none of our executive 
officers served as a director of another entity, any of whose executive officers served on our CN&G Committee and (iii) none of our 
executive officers served as a member of the compensation committee (or other body performing a similar role) of another entity, any of 
whose executive officers served as one of our directors. 


SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS, 

DIRECTORS AND OFFICERS 

The following table sets forth information as of March 19, 2013 with respect to the ownership of the common stock of the 
Corporation by: 

• Each person known to own beneficially more than 5% of the common stock of the Corporation; 

• Each of the directors of the Corporation; 

• Each of the executive officers named in the Summary Compensation Table below; and 

• All of the Corporation's executive officers and directors as a group. 

The amounts and percentages of shares beneficially owned are reported on the basis of SEC regulations governing the 
determination of beneficial ownership of securities. Under SEC rules, a person is deemed to be a "beneficial owner" of a security if that 
person has or shares voting power or investment power, which includes the power to dispose of or to direct the disposition of such 
security. A person is also deemed to be a beneficial owner of any securities of which that person has a right to acquire beneficial 
ownership within 60 days. Securities that can be so acquired are deemed to be outstanding for purposes of computing such person's 
ownership percentage, but not for purposes of computing any other person's percentage. Under these rules, more than one person may 
be deemed to be a beneficial owner of the same securities and a person may be deemed to be a beneficial owner of securities as to 
which such person has no economic interest. As of March 19, 2013 we had 399,584,017 shares of our common stock outstanding. The 
following table reflects the secondary offerings of common stock conducted by the Sponsors in December of 2012 and March of 2013. 
As a result of such offerings, Merrill Lynch no longer beneficially owns 5% or more of the common stock of the Corporation. 

Except as otherwise indicated in the footnotes to this table, each of the beneficial owners listed has, to the Corporation's 
knowledge, sole voting and investment power with respect to the indicated shares 
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of common stock. Unless otherwise indicated, the address for each individual listed below is c/o Hertz Global Holdings, Inc., 225 Brae 
Boulevard, Park Ridge, New Jersey 07656. 



Shares Beneficially Owned 

Name and Address of Beneficial Owner 

Number 

Percent 

Investment Funds Associated With or Designated By Clayton, Dubilier & Rice, LLC(1)(11) 

22,841,647 

5.72% 

Clayton, Dubilier & Rice Fund VII, L.P. 

16,649,571 

4.17% 

CDR CCMG Co-Investor L.P. 

6,079,064 

1.52% 

CD&R Parallel Fund VII, L.P. 

113,012 

**% 

Investment Funds Associated With or Designated By The Carlyle Group(2)(11) 

20,331,872 

5.09% 

Carlyle Partners IV, L.P. 

17,419,399 

4.36% 

CP IV Coinvestment, L.P. 

703,512 

**% 

CEP II U.S. Investments, L.P. 

2,125,603 

**% 

CEP II Participations S.a r.l. SICAR 

83,358 

**% 

Wellington Management Company, LLP(4) 

44,409,275 

11.11% 

Directors and Executive Officers(9) 



Barry H. Beracha(3) 

118,479 

**% 

Brian A. Bernasek(3)(7)(8) 

163,966 

**% 

Carl T. Berquist(3)(8) 

116,847 

**% 

Michael J. Durham(3) 

92,479 

**% 

Michael F. Koehler 

18,633 

**% 

Linda Fayne Levinson 

11,633 

**% 

Angel L. Morales 

— 

**% 

George W. Tamke(5) 

5,478 

**% 

David H. Wasserman(5) 

— 

**% 

Henry C. Wolf(3) 

83,479 

**% 

Mark P. Frissora(6)(10) 

5,624,223 

1.40% 

Elyse Douglas(IO) 

756,185 

**% 

Scott P. Sider(IO) 

279,020 

**% 

Michel Taride(IO) 

1,171,421 

**% 

Gary Rappeport(IO) 

— 

**% 

All directors and executive officers as a group (21 persons) 

10,703,193 

2.68% 


** Less than 1% 

(1) Represents shares held by the following group of investment funds associated with or designated by Clayton, Dubilier & Rice, LLC: (i) 16,649,571 shares of 
common stock held by Clayton, Dubilier & Rice Fund VII, L.P., whose general partner is CD&R Associates VII, Ltd., which is a wholly-owned subsidiary of 
CD&R Associates VII, L.P., whose general partner is CD&R Investment Associates VII, Ltd.; (ii) 6,079,064 shares of common stock held by CDR CCMG Co- 
Investor L.P., whose general partner is CDR CCMG Co-Investor GP Limited, which is a wholly-owned subsidiary of Clayton, Dubilier & Rice Fund VII, L.P.; 
and (iii) 113,012 shares of common stock held by CD&R Parallel Fund VII, L.P., whose general partner is CD&R Parallel Fund Associates VII, Ltd. CD&R 
Investment Associates VII, Ltd. and CD&R Parallel Fund Associates VII, Ltd. are each managed by a two-person board of directors. Donald J. Gogel and 
Kevin J. Conway, as the directors of CD&R Investment Associates VII, Ltd. and CD&R Parallel Fund Associates VII, Ltd., may be deemed to share beneficial 
ownership of the shares shown as beneficially owned by the funds associated with Clayton, Dubilier & Rice, LLC. Such persons disclaim such beneficial 
ownership. Investment and voting decisions with respect to shares held by each of Clayton, Dubilier & Rice Fund VII, L.P., CD&R Parallel Fund VII, L.P. and 
CDR CCMG Co-Investor L.P. are made by an investment committee of limited partners of CD&R Associates VII, L.P., currently consisting of more than ten 
individuals (the "Investment Committee"). All members of the Investment Committee disclaim beneficial ownership of the shares shown as beneficially owned 
by the funds associated with Clayton, Dubilier & Rice, LLC. Does not include shares of common stock or currently exercisable options to purchase common 
stock issued to Clayton, Dubilier & Rice, LLC, as assignee of compensation payable to certain members or former members of our Board associated with 
Clayton, Dubilier & Rice, LLC pursuant to their service as directors of our Corporation. 


Each of CD&R Associates VII, Ltd., CD&R Associates VII, L.P. and CD&R Investment Associates VII, Ltd. expressly disclaims 
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beneficial ownership of the shares held by Clayton, Dubilier & Rice Fund VII, L.P., as well as of the shares held by each of CD&R Parallel Fund VII, L.P., CDR 
CCMG Co-Investor L.P. and the shares and stock options held by Clayton, Dubilier & Rice, LLC. CDR CCMG Co-Investor GP Limited expressly disclaims 
beneficial ownership of the shares held by each of CD&R Parallel Fund VII, L.P., Clayton, Dubilier & Rice Fund VII, L.P. and CDR CCMG Co-Investor L.P. and 
Clayton, Dubilier & Rice, LLC and of the stock options held by Clayton, Dubilier & Rice, LLC. CD&R Parallel Fund Associates VII, Ltd. expressly disclaims 
beneficial ownership of the shares held by each of CD&R Parallel Fund VII, L.P., Clayton, Dubilier & Rice Fund VII, L.P., CDR CCMG Co-Investor L.P., and 
Clayton, Dubilier & Rice, LLC, and of the stock options held by Clayton, Dubilier & Rice, LLC. Clayton, Dubilier & Rice, LLC expressly disclaims beneficial 
ownership of the shares held by each of Clayton, Dubilier & Rice Fund VII, L.P., CD&R Parallel Fund VII, L.P. and CDR CCMG Co-Investor L.P. 

The address for each of Clayton, Dubilier & Rice Fund VII, L.P., CD&R Parallel Fund VII, L.P., CD&R Associates VII, Ltd., CD&R Associates VII, L.P., CD&R 
Parallel Fund Associates VII, Ltd., for CDR CCMG Co-Investor L.P, CDR CCMG Co-Investor GP Limited and CD&R Investment Associates VII, Ltd. is c/o 
Maples Corporate Services Limited, PO. Box 309, Ugland House, Grand Cayman, KYI-1104, Cayman Islands. The address for Clayton, Dubilier & Rice, LLC 
is 375 Park Avenue, 18 th Floor, New York, NY 10152. 

The immediately preceding information in this footnote is based solely on (i) the Schedule 13D/A filed with the SEC on March 18, 2013 by funds associated 
with Clayton, Dubilier & Rice, LLC and (ii) the prospectus supplement to our Form S-3 filed with the SEC on March 12, 2013 by the Corporation. 

(2) Carlyle Partners IV, L.P, CP IV Coinvestment, L.P, CEP II U.S. Investments, L.P. and CEP II Participations S.a r.l. SICAR, which are collectively referred to 
herein as the "Carlyle Funds," are collectively the holders of record of 20,331,872 shares of our common stock, of which Carlyle Partners IV, L.P. holds 
17,419,399 shares; CP IV Coinvestment, L.P. holds 703,512 shares; CEP II U.S. Investments, L.P. holds 2,125,603 shares; and CEP II Participations S.a r.l. 
SICAR holds 83,358 shares. Carlyle Group Management L.L.C. is the general partner of The Carlyle Group L.P, which is a publicly traded entity listed on 
NASDAQ. The Carlyle Group L.P. is the managing member of Carlyle Holdings II GP L.L.C., which is the general partner of Carlyle Holdings II L.P, which is 
the general partner of TC Group Cayman Investment Holdings, L.P, which is the general partner of TC Group Cayman Investment Holdings Sub L.P, which 
is the indirect parent of each of the Carlyle Funds. 


The address for each of Carlyle Group Management L.L.C., The Carlyle Group L.P, Carlyle Holdings II GP L.L.C., Carlyle Holdings II L.P, Carlyle Partners 
IV, L.P, CP IV Coinvestment, L.P. and CEP II U.S. Investments, L.P. is c/o The Carlyle Group, 1001 Pennsylvania Ave. NW, Suite 220 South, Washington, 
D.C. 20004-2505. The address for CEP II Participations S.a r.l. SICAR is c/o The Carlyle Group, 2, avenue Charles de Gaulle, L -1653 Luxembourg, 
Luxembourg. The address for TC Group Cayman Investment Holdings, L.P. and TC Group Cayman Investment Holdings Sub L.P. is c/o Walkers Corporate 
Services Limited, Walker House, 190 Elgin Avenue, George Town, Grand Cayman KYI-9001, Cayman Islands. 

The information in this footnote is based solely on (i) the Schedule 13D/A filed with the SEC on March 19, 2013 by funds associated with The Carlyle Group 
and (ii) the prospectus supplement to our Form S-3 filed with the SEC on March 12, 2013 by the Corporation. 

(3) Includes director stock options which are currently exercisable. Messrs. Beracha, Berquist, Durham and Wolf each hold currently exercisable director stock 
options to purchase 23,350 shares and Mr. Bernasek holds currently exercisable director stock options to purchase 22,585 shares. 

(4) A report on Schedule 13G/A, filed February 11, 2013, disclosed that Wellington Management Company, LLP, an investment adviser, was the beneficial owner 
of 44,409,275 shares of the common stock of the Corporation as of January 31, 2013. Wellington Management Company, LLP has reported that it has (i) sole 
power to vote or direct the vote of 0 shares of common stock of the Corporation, (ii) sole power to dispose or direct the disposition of 0 shares of common 
stock of the Corporation, (iii) shared power to vote or to direct the vote of 37,056,706 shares of common stock of the Corporation and (iv) shared power to 
dispose of or to direct the disposition of 44,409,275 shares of common stock of the Corporation. The address of Wellington Management Company, LLP is 
280 Congress Street, Boston, Massachusetts 02210. All information regarding Wellington Management Company, LLP is based on that entity's report on 
Schedule 13G/A, filed February 11,2013. 

(5) Does not include any shares of common stock held by investment funds associated with or designated by Clayton, Dubilier & Rice, LLC, currently exercisable 
stock options or shares of common stock issued to Clayton, Dubilier & Rice, LLC, as assignee of compensation payable to the directors associated with 
Clayton, Dubilier & Rice, LLC under the Corporation's Director Compensation Policy. Each of the above are directors of the Corporation and Hertz and 
executives of CD&R. They disclaim beneficial ownership of the shares held by investment funds associated with or designated by CD&R and of the stock 
options and shares held by entities associated with CD&R. 

(6) Includes 785 shares held by Mr. Frissora's daughter and shares and equity awards held by the Mark P. Frissora Revocable Trust and the Jennifer Frissora 
Revocable Trust. 
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(7) Does not include any shares of common stock held by investment funds associated with or designated by The Carlyle Group. Mr. Bernasek is a director of the 
Corporation and Hertz and an executive of The Carlyle Group. He disclaims beneficial ownership of the shares held by investment funds associated with or 
designated by The Carlyle Group. 

(8) Includes 41,251 and 45,368 phantom shares issued to Messrs. Bernasek and Berquist, respectively, under the Corporation's Director Compensation Policy. 

(9) Includes employee and/or director stock options held directly by the beneficial owner which are currently exercisable or which will become exercisable within 
sixty days; restricted stock units reported as owned outright or which will vest within sixty days; and any shares that were purchased pursuant to the 
Corporation's employee stock purchase plan. 

(10) The number of options which each named executive officer can exercise within sixty days is as follows: Mr. Frissora 3,383,115, Ms. Douglas 535,828, 
Mr. Sider 157,900 Mr. Taride 1,050,354, Mr. Rappeport 0. 

(11) CMC-Hertz Partners, L.P, the beneficial owner of 5,522,404 shares of our common stock, is affiliated with the Sponsors. The general partner of CMC-Hertz 
Partners, L.P. is CMC-Hertz General Partner, L.L.C., whose members are Carlyle-Hertz GP, L.P, ML Global Private Equity Fund, L.P. and CD&R Associates 
VII, L.P. Investment decisions on behalf of CMC-Hertz General Partner, L.L.C. are made by majority vote of the Executive Committee, which comprises one 
representative of each Sponsor; however, until December 21, 2013, ML Global Private Equity Fund, L.P. has the contractual right (subject to various 
restrictions) to make decisions regarding disposition or voting of the shares beneficially owned by CMC-Hertz Partners, L.P. As a result, beneficial ownership 
of the shares held by CMC-Hertz Partners, L.P. may be attributed to ML Global Private Equity Fund, L.P., which disclaims beneficial ownership of such 
shares. The entities in footnotes 1 and 2 above disclaim beneficial ownership of any shares owned by CMC-Hertz Partners, L.P. The information in this 
footnote is based solely on (i) the Schedule 13D/A filed with the SEC on March 18, 2013 by funds associated with Clayton, Dubilier & Rice, LLC, (ii) the 
Schedule 13D/A filed with the SEC on March 19, 2013 by funds associated with The Carlyle Group, (iii) the Schedule 13D/A filed with the SEC on March 18, 
2013 by funds associated with Merrill Lynch, and (iv) information provided by or on behalf of CD&R and Carlyle. 


SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE 

Based on a review of reports filed by the Corporation's directors, executive officers and beneficial holders of 10% or more of our 
outstanding shares, and upon representations from those persons, all reports required to be filed by the Corporation's reporting persons 
during 2012 were filed on time, except that Merrill Lynch and certain of its affiliates, including Bank of America, did not timely file 
Forms 4s on five occasions concerning a total of ten transactions or grants with respect to our common stock. 


CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS 

The Corporation has not adopted formal policies and procedures specifically designed to address the review and approval of 
transactions with related parties. However, the Board has adopted the written Directors' Code of Conduct applicable to the Board and 
the Corporation has adopted the written Standards of Business Conduct, which require all employees, officers and directors to avoid 
conflicts of interests. 

The Directors' Code of Conduct is applicable to all Board members and provides guidance for handling unforeseen situations which 
may arise, including conflicts of interest. Pursuant to the Directors' Code of Conduct, a conflict of interest may arise when a Board 
member's private interest interferes in any way—or even appears to interfere—with the interests of the Corporation as a whole. The 
Directors' Code of Conduct specifies that a conflict of interest may include, among other things, the following: 

• When a Board member or a member of his or her family takes actions or has interests that may make it difficult for the 
Board member to make decisions on behalf of the Corporation objectively and effectively; 

• Where a Board member or a member of his or her family has a financial interest in, or is engaged, directly or indirectly, in 
the management of an organization that deals with the Corporation as a 
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supplier, contractor, purchaser or distributor of the Corporation's products or services, or is a competitor; and 

• Where a Board member renders services to another organization or individual as an employee, agent, consultant or 
director if the organization or individual is doing or seeking to do business with the Corporation or is a competitor. 

Pursuant to the Directors' Code of Conduct, any member of our Board who believes he or she has an actual or potential conflict of 
interest with us is obligated to notify the Chair of the CN&G Committee as promptly as practicable. That member should not participate 
in any decision by our Board, or any committee of our Board, that in any way relates to the matter that gives rise to the conflict or 
potential conflict of interest until the issue has been resolved to the satisfaction of the Chair of the CN&G Committee or the Board. 

The Standards of Business Conduct are applicable to all employees, officers and directors of the Corporation and its subsidiaries. 
The Standards of Business Conduct generally prohibit employees from maintaining outside business or financial interests or engaging in 
outside business or financial activity that conflicts with the interests of the Corporation. 

The following is a description of certain relationships and transactions that existed or that we have entered into with our directors, 
major stockholders and certain other related persons since the beginning of 2012, as well as certain other transactions. 

Stockholders' Agreement 

The Stockholders' Agreement contains agreements that entitle investment funds associated with or designated by the Sponsors 
the ability to nominate directors. For more information about the Stockholders' Agreement, see "—Stockholders Agreement." 

Registration Rights Agreement 

The Corporation is also party to a registration rights agreement (the "Registration Rights Agreement") with investment funds 
associated with or designated by the Sponsors. The Registration Rights Agreement grants to certain of these investment funds the right 
to cause the Corporation, at its own expense, to use its best efforts to register such securities held by the investment funds for public 
resale, subject to certain limitations. The Sponsors can request an unlimited number of registrations, subject to certain limitations, if the 
Corporation continues to be eligible to use Form S-3. The secondary offerings of the Corporation's common stock in June 2007, March 
2011, December 2012 and March 2013 were effected pursuant to this Registration Rights Agreement. The Sponsors also have "tag 
along rights", subject to certain limitations, in the event the Corporation registers any of its common stock. The Registration Rights 
Agreement also provides for the Corporation to indemnify the applicable investment funds and their affiliates in connection with the 
registration of our securities. 

Indemnification Agreements 

The Corporation, along with Hertz, is a party to customary indemnification agreements with the Sponsors and stockholders of the 
Corporation that are affiliated with the Sponsors, pursuant to which the Corporation and Hertz will indemnify the Sponsors, our 
stockholders affiliated with the Sponsors and their respective affiliates, directors, officers, partners, members, employees, agents, 
representatives and controlling persons, against certain claims and liabilities, including liabilities arising out of financing arrangements 
and securities offerings. 

The Corporation is a party to indemnification agreements with each of its directors. The indemnification agreements provide the 
directors with contractual rights to the indemnification and 
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expense advancement rights provided under the Corporation's By-Laws, as well as contractual rights to additional indemnification as 
provided in the indemnification agreements. 

Financing Arrangements with Related Parties 

Affiliates of Merrill Lynch (which owned over 5% of our common stock until March 12, 2013), including Bank of America, N.A. and 
certain of its affiliates, have provided various investment and commercial banking and financial advisory services to us for which they 
have received customary fees and commissions. In addition, these parties have acted as agents, lenders, purchasers and/or 
underwriters to us under our respective financing arrangements, for which they have received customary fees, commissions, expenses 
and/or other compensation. More specifically, these parties have acted in the following capacities, or similar capacities, with respect to 
our financing arrangements: lenders and/or agents under the Senior Credit Facilities, the U.S. Fleet Financing Facility and certain of the 
U.S. Fleet Variable Funding Notes; purchasers and/or underwriters under the Senior Notes and certain of the U.S. Fleet Medium Term 
Notes; and structuring advisors and/or agents under the U.S. ABS Program (as those terms are defined in our Annual Report on 
Form 10-K for the fiscal year ended December 31, 2012). As of December 31, 2012 approximately $189.9 million of our outstanding 
debt was with related parties. 

Other Relationships 

In connection with our car and equipment rental businesses, we enter into millions of rental transactions every year involving 
millions of customers. In order to conduct those businesses, we also procure goods and services from thousands of vendors. Some of 
those customers and vendors may be affiliated with the Sponsors or members of our Board. We believe that all such rental and 
procurement transactions have been conducted on an arms-length basis and involved terms no less favorable to us than those that we 
believe we would have obtained in the absence of such affiliation. It is our management's policy to bring to the attention of our Board 
any transaction with a related party, even if the transaction arises in the ordinary course of business, if the terms of the transaction 
would be less favorable to us than those to which we would agree to in normal commercial circumstances. For additional information 
regarding our transactions with companies of which certain of our independent directors are executive officers, see "—Board 
Independence." 


OTHER BUSINESS 

Our Board is not aware of any other matters to be presented at the annual meeting. If any other matter proper for action at the 
meeting is properly presented, the holders of the accompanying proxy will have discretion to vote the shares represented by the proxy 
on such matter in accordance with their best judgment. If any matter not proper for action at the meeting should be presented, the 
holders of the proxy will vote against consideration of the matter or the proposed action. 


IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS 
FOR THE ANNUAL MEETING 

We have sent or are sending the Notice, which indicates that that our proxy materials and annual report to stockholders for 2012 
will be made available on the Internet at www.hertz.com/stockholdermeeting. If you wish to receive paper or e-mail copies of any of 
these materials, please follow the instructions on your Notice. 


PROPOSALS FOR 2014 

The Corporation will review for inclusion in next year's proxy statement stockholder proposals received by December 4, 2013. 
Proposals should be sent to J. Jeffrey Zimmerman, Executive Vice 
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President, General Counsel and Secretary of the Corporation at 225 Brae Boulevard, Park Ridge, NJ 07656. 

Stockholder proposals, including nominations for directors, not included in next year's proxy statement may be brought before the 
2014 annual meeting of stockholders by a stockholder of the Corporation who is entitled to vote at the meeting, who has given a written 
notice to the Executive Vice President, General Counsel and Secretary of the Corporation containing certain information specified in the 
By-Laws and who was a stockholder of record at the time such notice was given. Such notice must be delivered to or mailed and 
received at the address in the preceding paragraph no earlier than January 15, 2014 and no later than February 14, 2014, except that if 
the 2014 annual meeting of stockholders is held before April 15, 2014 or after July 24, 2014, such notice must be delivered at the 
address in the preceding paragraph no earlier than 120 days prior to the date of such annual meeting and not later than the close of 
business on the later of (i) the ninetieth day prior to the date of such annual meeting or (ii) the tenth day following the day on which a 
public announcement of the date of such annual meeting is first made. 

Our By-Laws require that stockholder recommendations for nominees to the Board must include the name of the nominee or 
nominees, information regarding the nominee or nominees that would be required to be included in a proxy statement for the election of 
directors and a consent signed by the nominee or nominees evidencing consent to be named in the proxy statement and willingness to 
serve on the Board of Directors, if elected. 


ANNUAL REPORT FOR 2012 

The Corporation's annual report to stockholders for the year 2012 is being made available on April 3, 2013 to persons who were 
stockholders of record as of March 25, 2013, the record date for the annual meeting. These materials do not form part of the material for 
the solicitation of proxies. 


By order of the Board of Directors, 



J. Jeffrey Zimmerman 

Executive Vice President, General Counsel and Secretary 


Park Ridge, New Jersey 
March 28, 2013 
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Annex A 


Amended and Restated Hertz Global Holdings, Inc. Employee Stock Purchase Plan 


1 Introduction 

1.1 Purpose of the Plan 

The purpose of the Plan is to provide employees of Participating Companies with the opportunity to acquire Shares or an interest in 
Shares in the Company. 

Employees who participate in the Plan are given a right, called a Purchase Right, to buy Shares at the end of the specified 
Purchase Period. 

1.2 Employee Stock Purchase Plan 

The Plan is intended to constitute an "employee stock purchase plan" within the meaning of Section 423 of the Code. The 
provisions of the Plan will be construed so as to extend and limit participation in a manner consistent with that section of the Code. 

1.3 Other similar plans 

The Company may establish similar plans for operation in other countries ("Sub-Plans"), as set out in Rule 18 (Overseas Plans) 
and the shareholders' resolution at the Annual Meeting on May 15, 2008. The Sub-Plans may be scheduled to the rules of this Plan or 
set out in separate documents. The Plan is, however, a separate and independent plan from the Sub-Plans. 

1.4 Shares for the Plan and Sub-Plans 

The number of Shares authorized to be issued under the Plan in Rule 8 (Shares available for the Plan) applies in total to both the 
Plan and any Sub-Plans. The Committee will determine, at its discretion, the method for allocating the Shares under the Plan and the 
Sub-Plans without shareholder approval. 

2 Meaning of Words Used 

2.1 In these Rules: 

"Acquisition Date" means the end of the Purchase Period (as specified by the Committee in the invitation), at which time the 
Purchase Right granted under the Plan may be exercised and Shares acquired on behalf of the Participant. 

"Affiliate" means, with respect to any Person, any other Person directly or indirectly controlling, controlled by or under common 
control with such first Person. For these purposes, "control" (including the terms "controlled by" and "under common control with") 
means the possession, directly or indirectly, of the power to direct or cause the direction of the management policies of a Person by 
reason of ownership of voting securities, by contract or otherwise. 

"Board" means the Board of Directors of the Company or, where appropriate, a duly authorized committee of it. 

"Business Day" means any day on which the New York Stock Exchange is open for the transaction of business. 

"Code" means the Internal Revenue Code of 1986, as amended. References to any provision of the Code or regulation (including 
proposed regulation) include any successor provisions or regulations. 

"Committee" means the Compensation, Nominating and Governance Committee of the Board or such other committee selected 
by the Board to administer the Plan. 


A-1 


https://www.sec.gOv/Archives/edgar/data/1364479/000104746913003592/a2214087zdef14a.htm#cc13101_corporate_governance_and_gener_cor... 79/95 



6/1 8 / 2 O 0 ase 2 ■ ■ 

"Company" means Hertz Global Holdings, Inc., a company incorporated and organized under the laws of the state of Delaware 
with registered I.R.S. Employer Identification Number 20-3530539. 

"Compensation" means all cash remuneration paid or made available by a Participating Company to an Eligible Employee for his 
services, as salary or wages or sales representative monthly commissions and including the amount of his pre-tax contributions under 
The Hertz Corporation Income Savings Plan and his pay conversion credits under the Hertz Custom Benefit Program (or such programs 
and plans in substitution thereof), but excluding all other amounts includible in the Eligible Employee's income for federal income tax 
purposes. 

"Contribution" means the amount of after-tax payroll deduction an employee has agreed to make, as set out in his application for 
a Purchase Right. 

"Dealing Restrictions" means restrictions imposed by statute, order, regulation or Government directive, or by any code adopted 
by the Company, or any US or other regulatory requirement restricting dealings in Shares. 

"Eligible Employee" means an employee who meets the requirements specified in the invitation to participate in the Offering and 
also in Rule 3 (Eligibility). 

"Grant Date" means a date selected by the Committee for an Offering to commence. 

"Offering" means the grant of Purchase Rights to acquire Shares under the Plan to Eligible Employees. 

"Parent" means a Person which is a "parent corporation" of the Company within the meaning of Section 424(e) of the Code. 

"Participant" means a person holding a Purchase Right, including Representatives. 

"Participating Companies" means: 

(i) any Subsidiary organized under the laws of any state of the United States of America, unless the Committee has 
determined a Subsidiary is not designated to participate in the Plan; and 

(ii) any other Subsidiary designated by the Committee to participate in the Plan (as long as it is not participating in any 
Sub-Plan). 

"Person" means any natural person, firm, partnership, limited liability company, association, corporation, company, trust, business 
trust, governmental authority or other entity. 

"Plan" means this plan known as the Amended and Restated Hertz Global Holdings, Inc. Employee Stock Purchase Plan. 

"Purchase Period" means a period of time specified in the invitation within an Offering, beginning on the Grant Date and ending on 
the Acquisition Date, or such earlier date as may be established under Rule 11 (Termination of employment). 

"Purchase Price" means the amount payable for each Share on the exercise of a Purchase Right calculated as described in 
Rule 6 (Purchase Price). 

"Purchase Right" means a right to acquire Shares granted under the Plan. 

"Representative" means the person entitled to receive the assets of a Participant under a Participant's will or the laws of intestate 
succession, in the case of a deceased Participant, or to act as a guardian or conservator for a Participant, in the case of a Participant 
who is found to be incompetent. 

"Rules" means the rules of the Plan as amended from time to time. 

"Securities Act" means the Securities Act of 1933, as amended. 
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"Share" means a share of the common stock of the Company. 

"Sub-Plan" means any employee share purchase plan established in accordance with Rule 18 (Overseas Participants). 

"Subsidiary" means a Person which is a "subsidiary corporation" of the Company within the meaning of Section 424(f) of the 

Code. 

Any references in the Plan to the masculine gender shall include references to the feminine gender and vice versa. 

2.2 Headings 

Headings will be ignored in construing these Rules. 

3 Eligibility 

3.1 Eligible Employees 

A person will be eligible to participate if he: 

3.1.1 is employed for the purposes of Section 423(b)(4) of the Code by a Participating Company, including officers and 
directors, on the Grant Date; and 

3.1.2 (i) has such qualifying period (if any) of continuous service (not exceeding two years prior to the Grant Date), (ii) has 

such qualifying (if any) minimum number of customarily scheduled hours of work (not exceeding twenty), and/or (iii) such 
qualifying (if any) minimum number of months customarily worked per calendar year (not exceeding five), in each case as the 
Committee may from time to time determine. 

3.2 Restrictions on eligibility 

A person will not be eligible for the grant of any Purchase Rights if, immediately after the grant of a Purchase Right, the person 
owns stock possessing 5 percent or more of the total combined voting power or value of all classes of shares of the Company or any 
Subsidiary. For the purpose of this Rule 3.2, the rules of Section 424(d) of the Code apply in determining the share ownership of any 
employee and the Shares which he may acquire under all outstanding Purchase Rights. Purchase Rights will be treated as stock owned 
by the person. 

4 Invitations 

4.1 Operation 

The Committee has discretion to decide whether the Plan will be operated. When the Committee operates the Plan it must invite all 
Eligible Employees to apply to participate. 

The invitation will continue to have effect in respect of subsequent Offerings under the Plan such that a Participant who has 
withdrawn from an Offering under Rule 10.4 (Withdrawal from an Offering) may re-apply to join the Plan under Rule 5.1 (Form of 
application) provided he continues to be an Eligible Employee. 

4.2 Time when invitations may be made 

4.2.1 Invitations may be made at any such time as the Committee determines, subject to any Dealing Restrictions. 

4.2.2 If the Committee cannot make the invitation due to Dealing Restrictions, the Committee may make the invitations at 
any time after the lifting of such restrictions. 
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4.2.3 Invitations may not be made after May 14, 2018. 

4.3 Form of invitation 

The invitation will specify: 

4.3.1 the Grant Date; 

4.3.2 the requirements a person must satisfy in order to be eligible to participate; 

4.3.3 the Purchase Price or how it is to be calculated; 

4.3.4 the length of the Offering, which must not exceed 27 months beginning with the Grant Date; 

4.3.5 how applications must be submitted and the closing date for applying to join the Offering; 

4.3.6 the maximum number, if any, of Shares over which Purchase Rights may be granted: 

(i) individually; 

(ii) for the Offering; 

(iii) taken in conjunction with Offerings under the Sub-Plans; or 

(iv) for a specific Purchase Period; 

4.3.7 the maximum and minimum permitted Contribution which can be specified in a currency or as a percentage of the 
Participant's Compensation; 

4.3.8 when and how frequently the payroll deductions will be made; 

4.3.9 the Acquisition Date at the end of the Offering when the Shares will be acquired; and 

4.3.10 any other terms, consistent with the Rules. 

The invitation and Offering must comply with the requirements of Section 423(b)(5) of the Code. 

4.4 Limit on participation 

4.4.1 No person may be granted a Purchase Right which permits his rights to purchase Shares under all plans of the 
Company, any Subsidiary or Parent of the Company that are qualified under Section 423 of the Code to exceed US$25,000 of 
the fair market value of such Shares, determined at the time the Purchase Right is granted, for each calendar year in which such 
Purchase Right is outstanding at any time. 

4.4.2 To the extent necessary to comply with this requirement, the Committee may: 

(i) cause a Participant's Contributions to be decreased in respect of any Offering; or 

(ii) take other actions it considers necessary to ensure compliance with Section 423 of the Code. 
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5 Applying to join the Plan 


5.1 Form of application 

An application for a Purchase Right will be made in writing, or electronically, in a form specified by the Committee and will require 
the Eligible Employee to state: 

5.1.1 the Contribution he wishes to make; 

5.1.2 that his proposed Contribution, when added to any contributions he makes under any other stock purchase plans of 
the Company, its Subsidiaries or its Parent, will not exceed the maximum permitted under Section 423 of the Code. 

An application in the form determined by the Committee which is improperly completed or late may be rejected. 

5.2 Subsequent Offerings 

Unless the Participant withdraws from an Offering under Rule 10.4 (Withdrawal from an Offering), the Participant's application is 
deemed to apply in respect of any subsequent Offerings if they are made available by the Company. 

5.3 Incorporation of terms 

The terms of each Offering will include, through incorporation by reference, the provisions of this Plan. 

6 Purchase Price 

6.1 Setting the price 

The Committee will determine the Purchase Price (or the method by which it shall be determined) at the beginning of the Offering. 
The Purchase Price must not be less than 85 percent of the Fair Market Value of a Share at the Acquisition Date. 

6.2 Fair Market Value 

"Fair Market Value" on any particular day means the closing selling price for a Share on the New York Stock Exchange as 
reported in The Wall Street Journal or such other recognized source as the Committee determines on the following Business Day. 

If no selling price is reported for a particular date, "Fair Market Value" will be the closing selling price for a Share on the closest 
preceding Business Day for which such selling price is provided unless otherwise determined by the Committee. If the Shares are listed 
on any established stock exchange of a national market system (but they are not listed on the New York Stock Exchange), their "Fair 
Market Value" shall be the closing selling price for the Shares, as quoted on such exchange (or the exchange with the greatest volume 
of trading in Shares) or system on the date of such determination, as reported in The Wall Street Journal or such other recognized 
source as the Committee determines. If the Share is no longer listed on an established market, "Fair Market Value" of a Share will be 
determined in good faith by the Committee. 

7 Grant of Purchase Right 

7.1 Grant 

Unless there has been scaling down as described in Rule 9 (Scaling Down), or the Committee decides not to proceed with an 
Offering, for example, because there are not enough Shares, the 
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Committee must, on the Grant Date, grant to each Eligible Employee who has submitted and not withdrawn a valid application a 
Purchase Right to acquire, at the Purchase Price, the number of Shares for which the Eligible Employee has applied (or is deemed to 
have applied) based on the amount of Contributions he will make during the Offering. 

The Committee will not grant a Purchase Right to anyone who is not an Eligible Employee on the Grant Date. If the Committee 
tries to do so, the grant will be void. 

7.2 Correction 

Any grant of a Purchase Right in excess of the limit in Rule 8 (Shares available for the Plan) or Rule 4.4 (Limit on participation) may 
be adjusted in any way so as to not exceed those limits. 

7.3 Transferability 

Purchase Rights are not transferable by the Participant otherwise than by will or the laws of descent and distribution, and shall only 
be exercisable during the Participant's lifetime by the Participant. 

8 Shares available for the Plan 

8.1 Limit required by IRS rules 

Shares that may be issued or sold pursuant to Purchase Rights granted under the Plan and any Sub-Plan shall not exceed in the 
aggregate eight (8) million Shares of the Company. This number is subject to the provisions of Rule 14.3 (Change in the share capital of 
the Company) relating to adjustments upon changes in capitalization. 

8.2 Exclusions 

Where a Purchase Right is terminated or lapses without being exercised, these Shares are ignored when calculating the limits in 
this Rule 8. 

8.3 Types of Shares 

The Shares subject to the Plan may be Shares that have been authorized but unissued, Shares that have been bought, or treasury 
shares. 

9 Scaling down 

9.1 Method 

If valid applications are received for a total number of Shares in excess of any maximum number specified in the invitation under 
Rule 4.3 (Form of invitation), Rule 4.4 (Limit on participation) or any limit under Rule 8 (Shares available for the Plan) the Committee will 
scale down applications by choosing one or more of the following methods: 

9.1.1 reducing the proposed Contributions by the same proportion to an amount not less than the minimum specified in 
the invitation; or 

9.1.2 reducing the proposed Contributions to a maximum amount chosen by the Committee, which must not be less than 
the minimum specified in the invitation; or 
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9.1.3 using other methods, but these must treat Eligible Employees fairly. 

9.2 Insufficient Shares 

If, having scaled down as described in Rule 9.1 (Method), the number of Shares available is insufficient to enable Purchase Rights 
to be granted to all Eligible Employees making valid applications, the Committee may decide not to grant any Purchase Rights. 

10 Payroll deductions 

10.1 Start and end 

Contributions will be deducted from payroll on each pay date during an Offering (unless terminated early in accordance with these 
Rules) or such other dates as the Committee may decide. All Contributions are made on an after-tax basis. 

10.2 Suspending Contributions 

A Participant may request to suspend making Contributions at any time prior to the Acquisition Date by notifying the Company in 
the form and manner designated by the Company. On the Acquisition Date the Participant's Purchase Right will be exercised and 
Shares purchased to the extent of the Contributions made until the suspension date, unless a Participant withdraws from the Offering in 
accordance with Rule 10.4 (Withdrawal from an Offering). Any suspension under this Rule 10.2 will take effect no later than the first pay 
date following ten (10) business days from the Company's receipt of the change form and shall be effective for the entire duration of the 
Offering in which it is made (but not for any succeeding Offering), unless the Committee determines otherwise. 

A Participant shall not be permitted to make up any missed Contributions as a result of suspension under this Rule 10.2 or 
otherwise. 

10.3 Changing Contributions 

During an Offering, a Participant may request to increase or decrease the rate of his Contributions for the remaining part of the 
Offering and any succeeding Offerings, by completing or filing with the Company a change form authorizing a change in the 
Contribution. The new rate of Contribution will take effect no later than the first pay date following ten (10) business days from the 
Company's receipt of the change form. A Participant is permitted to change his Contributions once per Offering. 

10.4 Withdrawal from an Offering 

A Participant may request to withdraw from an Offering at any time prior to the Acquisition Date by notifying the Company in the 
form and manner designated by the Company. The request will take effect no later than ten (10) business days following the Company's 
receipt of the request. For the avoidance of doubt, the Company is not obliged to process a request to withdraw from an Offering if the 
request is submitted later than ten (10) days prior to an Acquisition Date. If not processed prior to the relevant Acquisition Date, the 
request will take effect in respect of the next Offering. 

All of the Participant's Contributions credited to his account will be paid to him no later than 30 days after receipt of his notice of 
withdrawal and his Purchase Right for the current Offering will be automatically terminated. No further Contributions for the purchase of 
Shares will be permitted or made during the Offering. 

A Participant's withdrawal from an Offering will not have any effect upon his eligibility to participate in the next Offering. 
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10.5 Continued participation 

If so specified on the application, the Participant will continue to participate in successive Offerings unless terminated as provided 
in this Rule 10. 

10.6 The account 

The Contributions will be credited to a bookkeeping account for the Participant and may be deposited with the general funds of the 
Company or the Participating Company or, if the Committee so decides, with a banking institution or custodian as designated by the 
Committee. If the money is deposited in an interest bearing account and if the Committee so decides, interest may be credited to the 
Participant's account under the Plan at the rate credited from time to time by the bank in which the funds are deposited or such other 
rate as determined by the Committee. 

10.7 Compliance with Section 423 

A Participant's Contributions will, at any time, be decreased to the extent necessary to comply with Section 423(b)(8) of the Code 
and Rule 4.4 (Limit on participation). Contributions shall recommence at the rate provided in the Participant's application at the 
beginning of the first Purchase Period which is scheduled to end in the following calendar year, unless otherwise withdrawn by the 
Participant under Rule 10.4 (Withdrawal from an Offering) or changed under Rule 10.3 (Changing Contributions). 

10.8 Approved leave of absence 

During an approved leave of absence, a Participant may continue to participate in the Plan but may elect to suspend Contributions 
in accordance with Rule 10.2 during such leave period. 

For the purposes of this Rule 10.8, "approved leave of absence" means an employee's leave of absence (for example, military 
leave, maternity leave or sick leave) with the prior approval of an authorized person of his employer, during which period the employee's 
employment relationship is treated as continuing for the purposes of the Plan. 

However, if the period of leave exceeds 90 days and the individual's right to re-employment is not guaranteed either by statute or 
by contract, the employment relationship is deemed to terminate for the purposes of the Plan on the first day immediately following such 
90-day period. 

11 Termination of employment 

11.1 General rule on termination and death 

A Purchase Right lapses immediately if a Participant dies or ceases to be employed by a Participating Company (for example, if he 
resigns). The Contributions credited to his account will be returned to him or his Representative, as appropriate, without interest, no later 
than 30 days following the termination of employment and his Purchase Right will be automatically terminated. 

11.2 Beneficiary designation 

Notwithstanding Rule 11.1, the Company may allow Participants to designate a beneficiary to receive the Contributions credited to 
the Participant and any Shares issued pursuant to the Plan which are held by a custodian on behalf of the Participant in the event of the 
Participant's death, in accordance with such rules as it shall establish from time to time. 
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12 Exercise of Purchase Right 

12.1 Exercise 

Unless a Participant withdraws from the Plan as provided in Rule 10.4 (Withdrawal from an Offering), his Purchase Right will be 
exercised automatically on each Acquisition Date, and the maximum number of whole Shares subject to the Purchase Right will be 
purchased at the applicable Purchase Price with the accumulated Contributions in his account. The Purchase Right cannot be exercised 
in part. Any surplus in the account which is insufficient to purchase a whole Share will be either paid directly to the Participant in cash or 
carried forward, in either case pursuant to rules established from time to time. However, there are some conditions and exceptions to 
this general rule on exercise; these are set out in Rules 12.2 (Contributions) and 12.3 (Registration compliance). 

12.2 Contributions 

A Participant may exercise his Purchase Right only using funds equal to or less than the Contributions for the applicable Offering. 

A Participant can only use Contributions made before the Acquisition Date applicable to the Purchase Right. 

12.3 Registration compliance 

No Purchase Right may be exercised unless the Shares to be issued or transferred upon exercise are covered by an effective 
registration statement pursuant to the Securities Act or are eligible for an exemption from the registration requirements, and the Plan is 
in material compliance with all applicable federal, state, foreign and other securities and other laws applicable to the Plan. 

If, on an Acquisition Date during any Offering, the Shares are not registered or exempt or the Plan is not in such compliance, no 
Purchase Rights granted under the Plan or any Offering shall be exercised on the Acquisition Date. The Acquisition Date will be delayed 
until the Shares are subject to such an effective registration statement or exempt, and the Plan is in such compliance. The Acquisition 
Date will in no event be more than 27 months from the Grant Date. 

If, on the Acquisition Date under any Offering, as delayed to the maximum extent permissible, the Shares are not registered or 
exempt and the Plan is not in such compliance, no Purchase Rights will be exercised, and all Contributions accumulated during the 
Offering (reduced to the extent, if any, such deductions have been used to acquire Shares) will be distributed to the Participants with any 
interest. 

12.4 Lapse 

A Purchase Right will lapse and automatically terminate on the earliest of the dates specified below: 

12.4.1 the date on which the person ceases to be an employee of a Participating Company; 

12.4.2 the date on which the Participant gives notice under Rule 10.4 (Withdrawal from an Offering) that he intends to 

withdraw from the Plan; and 

12.4.3 as provided in Rule 14.1 (Takeover or merger of the Company). 
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13 Acquisition of Shares 

13.1 Issue or transfer 

The Shares may be issued to a Participant or transferred to a custodian on behalf of the Participant. Subject to Rule 12.3 
(Registration compliance): 

13.1.1 Shares to be issued to a Participant following the exercise of a Purchase Right must be issued within 30 days of 
the Acquisition Date; and 

13.1.2 if Shares are to be transferred to a custodian following the exercise of a Purchase Right, the Committee must effect 
this transfer within 30 days of the Acquisition Date. 

13.2 Rights 

13.2.1 Shares issued to a Participant on exercise of a Purchase Right rank equally in all respects with the Shares in issue 
on the date of issue. They are not entitled to any rights attaching to Shares by reference to a record date preceding the date of 
issue. 

13.2.2 Where Shares are to be transferred to a custodian on the exercise of a Purchase Right, Participants are entitled to 
all rights attaching to the Shares by reference to a record date after the transfer date. They are not entitled to any rights before 
that date. 

13.3 Certificate of incorporation and bylaws 

Any Shares acquired on the exercise of Purchase Rights are subject to the certificate of incorporation and bylaws of the Company 
in effect from time to time. 

13.4 Listing 

If and so long as the Shares are listed on the New York Stock Exchange or on any other stock exchange where Shares are traded, 
the Company must apply for listing of any Shares issued pursuant to the Plan prior to or as soon as practicable after their issuance. 

14 Corporate events 

14.1 Change in Control 

Upon the occurrence of a Change in Control (as defined below), the Participant's accumulated Contributions and any interest (if 
applicable) will be returned to the Participant as soon as practicable, the Purchase Rights will be cancelled and the Offering will 
terminate. If a Change in Control is pending, the Committee may delay the commencement of an Offering. 

14.2 Liquidation or dissolution of the Company 

If the Company passes a resolution for its liquidation or dissolution, any Offering shall terminate and Purchase Rights will be 
cancelled as at that date. Any Contributions and interest (if applicable), will be returned to the Participant as soon as practicable. 

14.3 Change in the securities of the Company 

If any change is made in the Shares of the Company (including by reason of merger, consolidation, reorganization, recapitalization, 
stock dividend, stock split, combination of shares, change in corporate structure or other transaction), the Committee shall make an 
equitable and proportionate anti-dilution adjustment to offset any resultant change in the pre-share price of the Shares. Such mandatory 
adjustment may include a change in the type(s), class(es) and the maximum number of Shares subject to the Plan pursuant to Rule 8 
(Shares available for the Plan), and shall adjust the type(s), class(es) 
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number of Shares and purchase limits of each outstanding Purchase Right and the Purchase Price in any manner equitable to the 
Participants; this may include retrospective adjustments. If making such an adjustment, the Committee may consider any consideration 
received by the Company in the transaction. Adjustments may only be made if consistent with the applicable rules under Sections 423 
and 424 of the Code. 

The Company may notify the Participant of any adjustment made under this Rule 14.3. 

14.4 Terms used 

For the purpose of this Rule: 

"Acquiring Company" means a person who obtains control of the Company. 

"Change in Control" means the first to occur of the following events after the adoption of the Plan: 

14.4.1 the acquisition by any person, entity or "group" (as defined in Section 13(d) of the Securities Exchange Act of 1934, 
as amended) of 50% or more of the combined voting power of the Company's then outstanding voting securities, other than any 
such acquisition by the Company, any of its Subsidiaries, any employee benefit plan of the Company or any of its Subsidiaries, or 
any Affiliates of any of the foregoing; 

14.4.2 the merger, consolidation or other similar transaction involving the Company, as a result of which persons who 
were stockholders of the Company immediately prior to such merger, consolidation, or other similar transaction do not, 
immediately thereafter, own, directly or indirectly, more than 50% of the combined voting power entitled to vote generally in the 
election of directors of the merged or consolidated company; 

14.4.3 within any 24-month period, the persons who were directors of the Company at the beginning of such period (the 
"Incumbent Directors") shall cease to constitute at least a majority of the Board, provided that any director elected or nominated 
for election to the Board by a majority of the Incumbent Directors then still in office shall be deemed to be an Incumbent Director 
for purposes of this clause 14.5.3; or 

14.4.4 the sale, transfer or other disposition of all or substantially all of the assets of the Company to one or more persons 
or entities that are not, immediately prior to such sale, transfer or other disposition, Affiliates of the Company. 

15 General 

15.1 Notices 

15.1.1 Any notice or other document which has to be given to an Eligible Employee or Participant under or in connection 
with the Plan may be: 

(i) delivered or mailed to him at his address according to the records of his employing company; or 

(ii) sent by e-mail or fax to any e-mail address or fax number which, according to the records of his employing 
company, is used by him, 

or in either case such other address which the Company considers appropriate. 

15.1.2 Any notice or other document which has to be given to the Company or other appointed agent under or in 
connection with the Plan may be delivered or mailed to it at such place as the Committee or its duly appointed agent may from 
time to time decide and notify to Participants or sent by e-mail or fax to any e-mail address or fax number notified to the sender. 
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15.1.3 Notices mailed will be deemed to have been given on the earlier of the date of actual receipt and the seventh day 
after the mailing date. 

15.1.4 Notices sent by e-mail or fax, in the absence of evidence of non-delivery, will be deemed to have been received on 
the day after sending. 

15.2 Documents sent to shareholders 

The Company may send to Participants copies of any documents or notices normally sent to the holders of its Shares. 

15.3 Costs 

The Company or a Participating Company (as appropriate) will pay the costs of establishing and administering the Plan. The 
Company may require each other Participating Company to reimburse the Company for any costs incurred in connection with the grant 
of Purchase Rights to, or exercise of Purchase Rights by, employees of that Participating Company. 

15.4 Terms of employment 

15.4.1 For the purposes of this Rule 15.4, "Employee" means any employee of the Company or any Subsidiary or 
associated company of the Company. 

15.4.2 This Rule 15.4 applies during an Employee's employment and after the termination of an Employee's employment, 
whether or not the termination is lawful. 

15.4.3 Nothing in the Rules or the operation of the Plan forms part of any contract of employment of an Employee. The 
rights and obligations arising from the employment relationship between the Employee and the Participating Company are 
separate from, and are not affected by, the Plan. Participation in the Plan does not create any right to, or expectation of, 
continued employment. 

15.4.4 Subject to Rule 4.1, no Employee has a right to participate in the Plan. Participation in the Plan or the grant of 
Purchase Rights on a particular basis in any year does not create any right to or expectation of participation in the Plan or the 
grant of Purchase Rights on the same basis, or at all, in any future year. 

15.4.5 The terms of the Plan do not entitle the Employee to the exercise of any discretion by the Company, a Participating 
Company or the Committee in his favor. 

15.4.6 No Employee will have a claim or right of action in respect of any decision, omission or exercise of discretion, not 
relating to an existing Purchase Right, which may operate to the disadvantage of the Employee. 

15.4.7 No Employee has any right to compensation for any loss in relation to the Plan, including any loss in relation to: 

(i) any loss or reduction of rights or expectations under the Plan in any circumstances (including lawful or unlawful 
termination of employment); 

(ii) any exercise of discretion or a decision made in relation to a Purchase Right or to the Plan, or any failure to 
exercise discretion or make a decision; or 

(iii) the operation, suspension, termination or amendment of the Plan. 

15.4.8 Participation in the Plan is permitted only on the basis that the Participant accepts all the provisions of the Rules, 
including this Rule 15.4. By participating in the Plan, an Employee waives all rights under the Plan, other than the rights 
expressly granted herein or in any invitation to 
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participate in accordance with the express terms of the Rules in consideration for, and as a condition of, the grant of a Purchase 
Right under the Plan. 

15.4.9 Nothing in this Plan confers any benefit, right or expectation on a person who is not an Employee. No such third 
party has any rights to enforce any term of this Plan. This does not affect any other right or remedy of a third party which may 
exist. 


15.4.10 Benefits under this Plan shall not be taken into account for the purpose of determining any benefits under any 

benefit plan unless such plan (or arrangement) specifically provides otherwise. 

15.5 Corporate actions 

The existence of any Purchase Right shall not affect in any way the right or power of the Company or its shareholders to make or 
authorize any or all adjustments, recapitalizations, reorganizations or other changes in the Company's capital structure or preferred or 
prior preference stock ahead of or convertible into, or otherwise affecting, the Shares or the rights of them, or the dissolution or 
liquidation of the Company or any sale or transfer of all or any part of its assets or business, or any other corporate act or proceeding, 
whether of a similar character or otherwise. 

15.6 Employee trust 

The Company and any Subsidiary may provide money to the trustee of any trust or any other person to enable the trust or him to 
acquire Shares for the purposes of the Plan, or enter into any guarantee or indemnity for those purposes, to the extent permitted by law. 

15.7 Withholding 

Unless the Participant discharges the liability himself, the Company or a Participating Company, the trustee of any trust or other 
third party administrator may withhold any amount and make any arrangements as it considers necessary to meet any tax withholding 
obligation of the Company in respect of Purchase Rights. These arrangements include the sale of any Shares on behalf of a Participant. 

15.8 Data privacy 

By participating in the Plan the Participant consents to the holding and processing of personal data provided by the Participant to 
the Company, any Subsidiary or associated company trustee or third party service provider, for all purposes relating to the operation of 
the Plan. These include, but are not limited to: 

15.8.1 administering and maintaining Participant records; 

15.8.2 providing information to an associated company, trustees of any trust, registrars, brokers or other third party 

administrators of the Plan; 

15.8.3 providing information to future purchasers of the Company or the business in which the Participant works; and 

15.8.4 transferring information about the Participant to a country or territory outside the United States of America that may 

not provide the same statutory protection for the information as the Participant's home country. 
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15.9 Legal compliance 

If in the opinion of counsel for the Company, it is necessary or desirable in order to comply with applicable laws or regulations 
relating to securities or exchange control, the Company may: 

15.9.1 require the Participant to provide confirmation of compliance with such local laws and regulations, without which the 
Purchase Right may lapse; and/or 

15.9.2 upon the exercise of the Purchase Right, substitute cash equal to the value of any spread (less any tax and social 
security contributions) for any Shares. 

15.10 Crediting Service 

In the event of the adoption of the Plan by an Acquiring Company, the merger or consolidation of another company with a 
Participating Company, or the acquisition by the Company of another company, the Committee shall determine the extent, if any, to 
which employees affected by the event shall be credited under the Plan with service rendered to his employer prior to the event. 

16 Administration 

16.1 Committee's powers 

The Committee will administer the Plan. Subject to the provisions of the Plan, the Committee has the power: 

16.1.1 to determine when and how Purchase Rights to acquire Shares will be granted and the provisions of each Offering 
of such Purchase Rights; 

16.1.2 to convert, when necessary, any value denominated in US dollars and cents to an equivalent currency based on a 
currency exchange rate that it selects for such purpose; 

16.1.3 to designate from time to time which Subsidiaries shall become Participating Companies; 

16.1.4 to construe and interpret the Plan and Purchase Rights granted under the Plan, and to establish, amend and 
revoke rules and regulations for the administration of the Plan. The Committee, in the exercise of this power, may correct any 
defect, omission or inconsistency in the Plan; and 

16.1.5 generally, to exercise such powers and to perform such acts as it deems necessary or expedient to promote the 
best interests of the Company and other Participating Companies and to carry out the intent that the Plan be treated as an 
"employee stock purchase plan" within the meaning of Section 423 of the Code. 

16.2 Committee's decision final and binding 

All determinations of the Committee are final and binding on Employees, Participants and any other party claiming a right or a 
benefit under the Plan or in connection with any Offering. 

16.3 Indemnification of Committee 

To the extent permitted by law, the Company shall indemnify the members of the Committee from all claims for liability, loss or 
damage (including payment of expenses in connection with the defense again such claim) arising from any act or failure to act under the 
Plan, provided any such member shall give the Company an opportunity, at its own expense, to handle and defend such claims. This 
shall not include actions which could be held to include criminal liability under applicable law. The provision of this Rule 16.3 shall 
survive the termination of the Plan under Rule 17. 
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17 Changing the Plan and Termination 

17.1 Changing the Plan 

The Committee may at any time change the Plan in any way. The Company shall obtain stockholder approval of such amendments 
in such a manner and to such a degree as required and to the extent necessary to comply with Section 423 of the Code (or any other 
applicable law). 

17.2 Notice 

The Committee may give written notice of any changes made to any Participant affected. 

17.3 Termination of the Plan 

The Plan will terminate on 15 May 2018, but the Committee may terminate the Plan at any time before that date. However, 
Purchase Rights granted before such termination will continue to be valid and exercisable as described in these Rules. 

18 Overseas Participants 

18.1 Establishing plans 

The Committee may establish plans to operate overseas either by scheduling sub-plans to the Plan, or adopting separate plans in 
accordance with the authority given by shareholders (together "Sub-Plans"). This includes: 

18.1.1 designating from time to time which Subsidiaries will participate in a particular Sub-Plan; 

18.1.2 determining procedures for eligible employees to enroll in or withdraw from a Sub-Plan, setting or changing payroll 
deduction percentages, and obtaining necessary tax withholdings; and 

18.1.3 allocating the available Shares under the Plan to the Sub-Plans for particular offerings. 

18.2 Overseas laws 

If, in the opinion of the Committee, local laws or regulations cause participation in the Plan to become unduly onerous for the 
Company, a Participating Company or a Participant, the relevant Purchase Right will not be exercised and all Contributions accumulated 
during the Offering (reduced to the extent, if any, such deductions have been used to acquire Shares) will be distributed to the 
Participant with any interest. No right to compensation for loss of benefit will arise as a result of such an event. 

19 Governing Law 

The laws of the state of Delaware (without regard to its conflicts of laws rules) govern the Plan and all Purchase Rights and their 
construction. The courts of the state of Delaware have non-exclusive jurisdiction in respect of disputes arising under or in connection 
with the Plan or any Purchase Right. 
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Menaces Dnvo Folow *mcarcturnglr 'otow to iratSc Ight. luin ten. onto Brae Boulevard The Hertz Corpora* CSoos arc approximately V3 mic or your right a: 225 Brae Boulevard 

FROM NEW JERSEY & SOUTH Take GarOer Sate Paikway Nor* to Exrt 172. tier 'olow above oireoors 

FROM NEWARK AIRPORT Take tic New Jersey Temprke Norti to Route 80 Wes; Folow Route SO Wes: a Exr. 62 'or Seattle BrooNGaroer State Parkway Take the Garten Sa* 
Parkway (North) to Exit 172 then fdow above oneexans 

FROM NEW YORK CITY; Take the George Washrgior Bnogc West towarcs New Jersey a Route 80 West c dow Route 80 West * Exr. 62 'or Saocte Brook/Garocr Sa* Paikway 
Take he Garten State Parkway (Nort) to Exit 172 her folow above drecions. 

FROM UPSTATE NEW YORK New York Sa* Thiuway to Exit 14A or* the Garter Sato Parkway extensor Take he list exr. ’Schoohouse Roac-Pearl River' From ramp, make le“t 
onto Schodhouse Roac Folow hrough first Ight (Summit Avenue), road becomes Sfnrg Wley Roeo. 'olow hraugh second ight (Grard Averue) to fourth right. Brae Boulevard Mike 
right on* Brae Boulevard The Hera Ccrpcrate O'Vcs are approtomasely 1,6 mte on the left hand side 

FROM LA GU AROIA AIRPORT Tate he Grard Central Parkway * he Tn-Borough Bodge to he Mayor Oeegar Expressway » 1-95 West»the George Washington Bridge Fdow 
oneertns above frem New York City, 

FROM KENNEDY AIRPORT Take the Van Wyck Expressway to he Grard Central Parkway Folow oecaors from La Guarcia Airport 

FROM NEW ENGLAND & WESTCHESTER Wa the Conrecacut TumprteTiew England Thniway (F95), * the Cross Westchester Expressway (1-287) * the Tapper-Zee Bncge West, 
proceec across he Bncge to he New York Sta* Thruway North. * Exit MA -olow orecdors 'torn Upstate New York 

▼ F YOU NAVE NOT VOTED VIA THE INTERNET QB TELEPHONE. FOLD ALONG THE PERFORATION. DETACH ANO RETURN THE BOTTOM PORTION M THE ENCLOSEO ENVELOPE Y 


Hertz ’ 


Proxy — Hertz Global Holdings, Inc. 


2013 Annual Meeting of Stockholders 

Hertz Global Holdings, Inc. 

225 Brae Boulevard 
Park Ridge, NJ 07656 

Proxy Solicited by the Board of Directors for the 2013 Annual Meeting of Stockholders 

Mark P Frisscra, Elyse Douglas and J Jeffrey Zimmerman, or any of them each with Ihe power of substitution, are hereby authorized to represent and vote 
the shares ol the undersigned, with all Ihe powers which the undersigned would possess if personally present, at the 2013 Annual Meeting of Stockholders 
of Hertz Global Holdings, Inc. to be held on May 15,2013 or at any postponement or adjournment thereof 

Shares represented by this proxy will be voted in accordance with the direction of the stockholder set forth below. If no such directions are 
indicated, the Proxies will have the authority to vote FOR Proposal 1. the election of Barry H. Beracha, Brian A. Bernasek. and George W. Tamke; 
FOR Proposal 2, approval, by a non-binding advisory vote, of the named executive officers' compensation; FOR Proposal 3, approval of the 
Amended and Restated Hertz Global Holdings, Inc. Employee Stock Purchase Plan; and FOR Proposal 4, ratification of the selection of 
PricewaterhouseCoopers LLP as the Corporation's independent registered public accounting firm for the year 2013. 

In their discretion, the Proxies are authorized to vote upon such other business as may properly come before the meeting. 

(Hems lo be voted appear on reverse side.) 


https://www.sec.gOv/Archives/edgar/data/1364479/000104746913003592/a2214087zdef14a.htm#cc13101_corporate_governance_and_gener_cor... 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF NEW JERSEY 


THE HERTZ CORPORATION and 
HERTZ GLOBAL HOLDINGS, INC., 

Plaintiffs , 
v. 

MARK FRISSORA, ELYSE DOUGLAS, 
and JOHN JEFFREY ZIMMERMAN, 

Defendants. 


Civ. A. No. 2:19-cv-08927 (ES)(CLW) 

[PROPOSED] ORDER 

Filed Electronically 


THIS MATTER, having come before the Court upon the Motion of 
Defendant J. Jeffrey Zimmerman (“Zimmerman”) seeking an Order dismissing, with 
prejudice, Counts I, III and IV of the Complaint directed to Defendant Zimmerman 
pursuant to Fed. R. Civ. P. 12(b)(6); and the Court having considered the 
submissions of the parties, and oral argument, if any, and for good cause having been 
shown; 


IT IS ON THIS _day of_, 2019; 

ORDERED that Zimmerman’s Motion to Dismiss Counts I, III and IV of the 
Complaint directed to Defendant Zimmerman is hereby GRANTED; and it is 
further 


ORDERED that Counts I, III and IV of the Complaint are dismissed as to 


Defendant Zimmerman, with prejudice. 
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SO ORDERED. 


HON. ESTHER SALAS, U.S.D.J. 


2 



